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1,

DEBENTURE TRUST DEED

This debenture trust deed ("Deed") is made at New Delhi, lndia on October 29, 2024 ("Effective Date") between

EARLYSALARY SERVICES PRIVATE LIMITED, a company incorporated under companies Act, 1956 with

corporate identification number ("clN") u67120PN1994PTC184868 and registered with the Reserve

Bank of lndia as a non-banking finincial company, having its registered office at Unit No. 404, The

Chambers, Viman Nagar, Pune, Maharashtra - 4:-7OL4,lndia and its office at Unit N0 886 Aggarwal

Millennium Tower-ll Netaji subhash Place Pitam Pura Delhi 110034 (hereinafter referred to as the

"Company", which expression shall, unless it be repugnant to the subject or context thereof, be deemed

to mean and include its successors and permitted assigns);

AND

VARDHMAN TRUSTEESHIP PRIVATE LIMITED, a company incorporated under the companies Act, 1956

withclNUT gggPNlggTPlcllo262,havingitsregisteredofficeat3rdFloor,RoomNo.156,Lyons

Ran8e, Turner, Morrison House, Kolkata, West Bengal, 7OOOO1 and acting through its corporate office

at The Capital, A Wing,412A, Bandra Kurla Complex, Eandra (East), Mumbai - 400051, Maharashtra'

lndia and other office at 411,4th Floor, Antriksh Bhawan, 22, KG Marg, connaught Place, New Delhi -
110001 (hereinafter referred to as the "Debenture Trustee", which expression shall, unless it be

repugnant to the subject or context thereof, be deemed to mean and include its successors and

permitted assigns).

(The company and the Debenture Trustee are hereinafter collectively referred to as the "Parties", and

individually as a "Party".)

BACKGROUND:

with a view to raising debt for the Purpose (as defined below), the company proposes to issue up to

1O,OOO (Ten Thousand) senior, secured, listed, rated, taxable, transferable, redeemable, non-

convertible debentures each having a face value of INR 1,oo,ooo/- (lndian Rupees one Lakh only)

aggregating to INR 1OO,OO,OO,OOO (lndian Rupees One Hundred Crore Only) ("Debentures" / "NCDs")

compiising of 1a; a base issue of 7,500 (Seven Thousand Five Hundred) senior, secured, listed, rated,

taxable, transfetable, redeemable, non-convertible debentures each having a face value of INR

1,oo,OOO/-(lndianRupeesOneLakhOnlylaggregatinguptolNRT5,00,00,000/-(lndianRupeesSeventY
Five crores only) and (b) a green shoe option of 2,500 (Two Thousand Five Hundred) senior, secured,

listed, rated, taxable, transferable, redeemable, non-convertible debentures each having a face value

of INR 1,OO,OOO/- (lndian Rupees One Lakh Only) aggregating up to INR 25,00,00,000/- (lndian Rupees

Twenty Five Crores Only) (,,Green shoe option") at par, in dematerialised form on a private placement

basis to certain identified investors ("lssue").

2

AUTHORISED SIGNATORY

Page 1Earlysalary NCDs (October 2024) - DTD

For EARLY SALARY SERVICES PVI LTD.

,./V



B.

c.

The Company has issued Debt Disclosure Documents prepared in accordance with SEBI NCS Listing

Regulations and Section 42 of the companies Act (as defined below) read with the companies

(crospectus and Allotment of securities) Rules, 2014, to investors who shall subscribe to the

oebentures, on a private placement basis, and which, rnter o,b, sets out the broad terms and conditions

on which the Debentures are proposed to be issued.

The company is duly empowered by its memorandum of association and its articles of association, and

proposes to allot and issue the Debentures pursuant to the authority granted to it by the special

resolution March 21, 2024 of the shareholders of the company under Section 42 of the companies Act,

the special resolution dated March 27, 2024 ol the shareholders of the company under Section

180(1)(c) of the companies Act, the resolutions dated March 21, 2024 of the board of directors of the

company, read with the resolution dated october 25, 2024 of the borrowing committee of the board

of directors of the company (collectively, the "Resolutions"), to the successful Applicants who shall

subscribe to, in the aggregate, all of the Debentures.

The Debentures have been/will be issued in demateriatised form and are subject to the provisions of

the Depositories Act, 1996 and the rules notified by the National securities Depository Limited ("NsDL")

and/or central Depository services (lndia) Limited ("cosl") from time to time. The company has

entered into/will enter into an agreement with the Depository (as defined below) for issuing the

Debentures in the dematerialised form.

The company has obtained a credit rating for the Debentures from the Rating Agency (as defined

below), which has affirmed a rating of "CARE A- (stable)" to the lssue through its letter dated october

24, 2024 ("Rating").

The Debenture Trustee is registered with the securities and Exchange Board of lndia ("sEBl") as a

debenture trustee under the Securities and Exchange Board of lndia (Debenture Trustees) Regulations,

1993 (as amended, modified, supplemented or restated from time to time, the "Debenture Trustees

ReBulations") and pursuant to the consent letter dated October 23, 2024 from the Debenture Trustee,

the Debenture Trustee has agreed to act as the debenture trustee in trust for and on behalf of and for

the benefit of the Debenture Holders (as defined below) from time to time, and each of their successors

and assigns.

The Debenture Trustee and the Company have entered into a debenture trustee agreement dated

october 25, 2024 (,'Debenture Trustee Agreement") executed between the Debenture Trustee and the

company, whereby the company has appointed the Debenture Trustee and the Debenture Trustee has

agreed to be appointed as a debenture trustee on behalf of and for the benefit of the Debenture

Holders for purposes set out therein.

The Debentures are proposed to be/have been listed on the wholesale debt market segment ofthe BsE

(as defined below) within the timelines prescribed under the SEBI Listing Timelines Requirements (as

defined below).

one ofthe terms of the lssue is that the redemption of the outstanding Amounts (as defined below)

will, inter olio, be (a) secured by way of a first ranking exclusive and continuing charge over the

Hypothecated Assets (as defined below) on or prior to the Deemed Date of Allotment (as defined

below) in favour of the Debenture Trustee (acting on behalf of and for the benefit of the Debenture

Holders), and (b) supported by way of a guarantee to be provided by the Guarantor (as defined below),

in favour of the Debenture Trustee (acting on behalf of and for the benefit of the Debenture Holder(s)).

The Company is desirous of executing a debenture trust deed to record the terms and conditions of the

lssue, the appointment of the Debenture Trustee, and the CompanY's obligations in respect of the

Oebentures (including without limitation, the redemption of the Debentures and payment of all costs

and expenses thereof).
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K.Accordingly,theDebentureTrusteehascalledUponthecompanytoexecuteadebenturetrustdeed
on the terms contained herein wherein, in accordance with the requirements prescribed under the

Debenture Trustees Regulations, Part A contains the general and statutory obligations of the Parties,

part B contains the commercial terms and the transaction specific obligations of the Parties, and Part C

contains the other miscellaneous provisions in relation to the Debentures'

NOW THEREFORE, FOR THE CONSIDERATION AFORESAID, THE COMPANY HEREBY AFFIRMS AND AGREES AS

FOLT OWS:

OPERATIVE TERMS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Deed, the following terms have the following meanings:

(1} ,,Act.' or ,'companles Act.' means the companies Act, 2013, and shall include any re.

enactment,amendmentormodificationofthecompaniesAct,20l3,asineffectfromtimeto
time,

Ea rrysa I a ry N cDsf of 
LoAfrtlp3fl ump s

(2)

(3)

(4)

(s)

(6)

(7)

(8)

(e)

(10) "Business Day" means:

(a) in respect of payment of interest or principal, any day on which the money markets

are working in Mumbai, lndia; and

(b) in respect of any purpose other than as mentioned in (a) above, any day (other than

a Saturday, a Sunday or a public holiday under Section the Negotiable

E
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,,Applicabte Accountint standards" means the generally accepted accounting principles,

standards and practices in lndia or any other prevailing accounting standard in lndia as may be

applicable, and includes the lndian Accounting Standards (lND-AS)'

,'Applicable Law,' means all applicable statutes, enactments or acts of any legislative body in

tniia, ta.,s, ordinances, rules, bye-laws, regulations, notifications, Suidelines, policies'

directions, directives and orders of any Governmental Authority and any modifications or re-

enactments thereof.

"Appllcant" means a person who has submitted a completed Application Form to the

company, and "Applicants" shall be construed accordingly.

"Application Form" means the application form in the Debt Disclosure Documents'

"Application Money" means the subscription amounts paid by the Debenture Holders at the

time of submitting the Application Form.

"Assets" means, for any date of determination, the assets of the Company on such date as the

same would be determined in accordance with Applicable Accounting Standards'

,'Assets under Management,, means the aggregate of (a) the client Loans on the balance sheet

of the Company, and (b) the loans originated, securitised/assigned and serviced by the

Company.

"Beneficial owners,,means the holders ofthe Debentures in dematerialised form whose name

is recorded as such with the Depository in the ReSister of Beneficial owners, and "Beneficial

owner" shall be construed accordingly.



(11)

lnstrumentsAct,l8Sl}onwhichbanksandmoneymarketsareopenforgeneral
business in Mumbai, lndia,

and "Business DaYs" shall be construed accordingly'

'capital Adequacy Ratio" means the capital adequacy ratio determined in accordance with

the criteria prescribed by the RBI (including pursuant to the NBFC Directions)'

"CDSL" has the meaning Siven to it in Recital D above'

,,cERsAl..meansthecentralReSistryofSecuritisationAssetReconstructionandsecurity

lnterest of India.

',clientLoan..meanseachloandisbursedbythecompanyasalender,,,ClientLoans.,shallbe
construed accordinglY.

"company Rating" means the rating of the company as on the Effective Date' being CARE A-

(Stable).

"Conditlons Precedent" means the conditions precedent set out in Schedule I Part A

laon di tions P re ce d e ntl.

.'conditionssubsequent.,meanstheconditionssubsequentsetoutinschedulelPartB

lco n d itio n s su bse q u e ntl.

',constitutional Documents,, means the certificate of incorporation of the company, the

memorandum of association and articles of association of the companY and the certificate of

registration issued by the RBI to the Company.

"control" shall have the meaning give to it under the companies Act, 2013'

"Corporate Guarantee" means the unconditional and irrevocable corporate guarantee on or

about the Effective Date provided by the Guarantor in favour of the Debenture Trustee (acting

on behalf of and for the benefit of the Debenture Holders), guaranteeing the Secured

Obligations.

,,cure perlod for Financlal covenants" means a period of 21 (twenty-one) days from the date

of testing of the financial covenants wherein breach of any of the financial covenants set out

in Clause 10.3 (Fino ncial Covenontsl has occurred.

'Debentures" has the meaning Siven to it in Recital A.

"Debenture Holders" has the meaning given to it in Clause 2'1 and for any subsequent

Debenture Holders, each person who is:

(a) registered as a Beneficial Owner; and

(b) registered as a debenture holder in the Register of Debenture Holders'

(14)

(1s )

(16)

(17)

(18)

(1s)

(20)

(21)

l22l

(23)

Sub-Clauses (a) and (b) shall be deemed to include transferees of the Debentures

registered with the Company and the Depository from time to time, and in the event

of any inconsistencj between sub-Clauses (a) and (b) above, sub-Clause (a) shall

prevail.

(24) "Debenture Trustee Agrcement" has the meaning given to it in Recital G above'

ffiq ttnutceEarlysalary NCDS (October 2024,)
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"Debenture Trustees Regulations" has the meaning given to it in Recital F above'

"Debt Dlsclosure Documents" shall mean general information document' key information

document prepared in accordance with Schedule lof SEBI NCS Listing Regulations and PPOA

prepared in accordance with section 42 of the Companies Act (as defined below) read with the

Companies (Prospectus and Allotment of Securities) Rules, 2014'

"Deed of Hypothecation" has the meaning given to it in clause 6'1(a)'

"Deemed Date of Allotment" has the meaning given to it in Clause 2'3(a)'

"Depository" means the depository with whom the Company has made arrangements for

dematerialising the Debentures, being NsDL and/or CDSL'

"Designated Stock Exchange" shall mean the stock exchange designated by the lssuer under

the General lnformation Document and Key lnformation Document being BsE for the purposes

of maintaining the recovery expense fund in terms of Regulation 11 of the SEBI NCS Listing

Regulations read with Master Circular for Debenture Trustee'

"DRR" has the meaning given to it in Clause 2.10(a).

"Due Oates" means, collectively, each lnterest Payment Date, each Redemption Date' and all

other dates on which any interest, additional interest or liquidated damages and/or any other

amounts including pursuant to Clause 7.2 lAdditionat lnterestl and Clause 8'2 (Early

Redemptionl, arc due and PaYable.

"Early Redemption Event(sl" means the occurrence of any one or more of the following

events:

(a) the rating of the Debentures is downgraded to below CARE BBB (Stable);

(b) the company does not create and/or perfect the Transaction Security within the time

period prescribed under the Transaction Documents;

(c)breachofanycovenant(includingnegativecovenants,financialcovenants'reporting
covenants and affirmative covenants) and the same is not cured within the cure

period as stated in the Transaction Documents;

(d) any events or circumstances set out in Clause 11.2 (Events oJ Defoult\ below in

relation to which no action has been taken/initiated by the Debenture

Trustee/Debenture Holders in accordance with clause 77'L lconsequences ond

Re m e d i e s\ below ; and I or

(e) any other event as may be agreed between the company and the Debenture Holders'

"Early Redemption Exercise Notification" has the meaning given to it in Clause 8 z(al lEorly

Redemptionl.

"Event of Default" means the events set out in clause l]..2lEvents ol Defoultl'

"Green Shoe Option" has the meaning given to it in Recital A.

"Financial lndebtedness" means any indebtedness for or in respect of:

(a) monies borrowed;

^ ,\1.L19
Earlysalary NCDs (October 2024) - DTD

(2s)

(26)

l27l

(28)

(2e)

(30)

(31)

(32)

(33)

(34)

(3s)

(36)

(37)
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(b)

(c)

(d)

(e)

(f)

(e)

(h)

(i)

(i)

(k)

(t)

any amount raised by acceptance under any acceptance credit, bill acceptance or bill

endorsement facility or dematerialised equivalenU

any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

loan stock or any similar instrument;

the amount of any liability in respect of any lease or hire purchase contract which

would, in accordance with the Applicable Accounting standards, be treated as a

finance or capital lease;

receivables sold or discounted (other than any receivables to the extent they are sold

on a non-recourse basis);

any amount raised under any other transaction (including any forward sale or

purchase agreement) having the commercial effect of a borrowing;

any derivative transaction entered into in connection with protection against or

benefit from fluctuation in any rate or price (and, when calculating the value of any

derivative transaction, only the marked to market value shall be taken into account);

shares which are expressed to be redeemable or shareswhich atethe subiect of a put

option or any form of guarantee;

any obligation under any put option in respect of any securities;

any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby

or documentary letter of credit or any other instrument issued by a bank or financial

institution;

any corporate/pergeFal guarantee, a letter of comfort or any other similar

contractual comfort issued or incurred in respect of a liability incurred by any other

third person; and

the amount of any liability in respect of any guarantee or indemnity for any of the

items referred to in paragraphs (a) to (k) above.

(38)

(3e)

{40)

(41)

(42\

"Financial Year" means each period of 12 (twelve) months commencing on April 1 of any

calendar year and ending on March 31 of the subsequent calendar year'

"Final Redemption Date" means the date occurring on the expiry of a period of 18 (Eighteen)

months and 6 (six) days from the Deemed Date of Allotment, being May 06, 2026.

"Final Settlement Date" means the date on which all Secured Obligations have been

irrevocably and unconditionally paid and discharged in full to the satisfaction ofthe Debenture

Holders.

"General lnformation Document" means the general information document dated September

16, 2024 issued by the lssuer for the issue of the non-convertible Securities on a private

placement basis in accordance with Applicable Laws.

"Governmental Authority" means any government (central, state or otherwise) or any

governmental agency, semi-governmental orjudicial or quasi-judicial or administrative entity,

department or authority, agency or authority including any stock exchange or any self-

regulatory organisation, established under any Applicable Law, and "Governmental

Authorities" shall be construed accordingly.
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'ix'11 

tilt* tt*t

AUlHOR
ISED SIGNAIORY

Page 5



,.GrossLoanPortfolio,,meanstheoutstandingprincipalamountofallclientLoansoriginated

by the Company on its own books and the Off-Balance sheet Portfolio' other than the

company's business correspondent portfolio'

"Guarantor" means social worth Technologies Private Limited, a company incorporated under

the Companies Act,2013 with CIN U722OOPN2015PTC157014, and having its registered office

at Unit No. 404, The Chambers, Viman Nagar, Pune, Maharashtra - 411014' lndia'

"Holding Company" means Social Worth Technologies Private Limited' a companY

incorporated under the Companies Act, 2013 with CIN U72200PN2015PTC157014' and having

its registered office at Unit No. 404, The chambers, Viman Nagar' Pune' Maharashtra - 4u014'

lndia.

"Hypothecated Assets" has the meaning given to it in Clause 6 1(a)'

"lNR" has the meaning given to it in RecitalA.

"lnterestPaymentDates"meansthepaymentdatesasspecifiedinSchedulelllllnterest
Payment Sciedulel on which payment of interest shall be made in respect of the Oebentures'

,,lnterest Rate,, means 10.90% (ten-point nine zero percent) per annum (fixed), payable

monthly (on the lnterest Payment Dates).

"lssue" has the meaning given to it in RecitalA above'

"Key lnformation Document" means the key information document dated october 25' 2024

issued bythe lssuerforthe issue ofthe Debentures on a private placement basis in accordance

with Applicable Laws.

,,Listed NcDs Master circular" means the circular issued by sEBl bearingthe reference number

SEBI/HO/DDHS/PoD l/PlClRl2O24/54 dated May 22,2024 on "Moster Circulor for issue dnd

listing oJ Non-convertible Securities, Securitised Debt lnstruments, Security Receiptt Municipal

Debi Sicurities and Commerciol Paper", as amended, modified, supplemented or restated

from time to time.

"Loan Loss Reserve" means a contra asset account on the balance sheet created in anticipation

of losses due to default.

.,MaiorityDebentureHolders.,meanssUchnumberofDebentureHolderscollectivelyholding

,or" thin 50% (fifty percent) of the value of the Outstanding Principal Amounts of the

Debentures.

'.MajorityResolution''meansaresolutionapprovedbysuchnumberofDebentureHolders
that reprlsent more than 50% (fifty percent) of the value ofthe Outstanding Principa I Amounts

of the Debentures.

"Management Control" means, in respect of the Company and Corporate Guarantor:

(a) Mr. Ashish Goyal and Mr. AkshaY Mehrotra maintaining the managerial positions in

the Company, and the executive positions on the board of directors of the Company'

that they maintain as on the Effective Date;

(b) the Corporate Guarantor maintaining the entire shareholding in the Company, that it

maintains as on the Effective Date; and

SPVI 
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(s7)

(s8)

(60)

(61)

(62)

(63)

(c) Mr. Akshay Mehrotra and Mr' Ashish Goyat continuing to hold executive positions on

the board of the Company and shall retain Control over the Company and the

corporate Guarantor;

(d) Mr. Akshay Mehrotra and Mr' Ashish 6oyal continuing to be Promoter of Corporate

Guarantor;

(e) Mr. Ashish Goyal and Mr. Akshay Mehrotra, jointly maintaining more than 10% (ten

percent) of the shareholding in ihe Corporate Guarantor (directly and/or indirectly)

except for any dilution happ-ening on account of ESOP issuance and fresh issuance of

equity in the Corporate Guarantor'

"Master Circular for Debenture Trustee" means the SEBI circular bearing reference number

sieli 1"6/ool-ls-poo 3lPlclRl2o24l46 dated May L6, 2024 on "Master circular for Debenture

TrusteeJ', as amended, modified, supplemented or restated from time to time'

"Material Adverse Effect" means the effect or consequence of an event' circumstance'

occurrence or condition which has caused, as on the date of determination' or could

reasonably be expected to cause a material and adverse effect on:

(a) the financial condition, business or operation ofthe company which is prejudicial to

the ability of the Company to perform its obligations under the Transaction

Documents;

(b) the financial condition, business or operation of the Guarantor which is prejudicial to

the ability of the Guarantor to perform its obligations under the Transaction

Documents;

(c) the rights or remedies of the Debenture Holders hereunder or under any other

Transaction Documents;

(d) the ability of the Company to perform its obligations under the Transaction

Documents; or

(e) the legality, validity or enforceability of any of the Transaction Documents'

"NBFc Directions" means the 'Moster Direction-Reseve Bonk oI lndio (Non-Bonking Finonciol

compdny- scole Eosed Regulotion) Direction 2O2j', read together with the RBI'S circular no'

DOR (NBFC).cC.PD.No.109/22.10.106/2019-20 dated March 13' 2O2o on " tmplementotion of

lndion Accounting stondards", each as amended, modified' supplemented' or restated from

time to time.

"Net Worth":

(a) in respect of any body corporate that is a non-banking financial company' means the

net worth of such body corporate determined in accordance with the Companies Act'

the NBFC Directions and the Applicable Accounting Standards; and

(b) in respect of any body corporate that is not a non-banking financial company' has the

meaning given to it in the Companies Act'

"Nominee Director" has the meaning given to the term in Clause 4 8 (Nominee Directorl'

"NSDL" has the meaning given to it in Recital D above.

" means.Jhef grq

\CESPv 
t -' tstanding principal balance of all Client Loans"Off Balance Sheet Portfolio
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securitised,assigned,originatedonbehalfofotherinstitutionsotherwisesoldoffinrespectof
which the company has provided credit enhancements in any form or manner whatsoever-

"OutstandingAmounts"means,atanydate,theOutstandingPrincipalAmountstogetherwith
any interest, additional interest, costs, fees, charges, and other amounts payable by the

Company in respect of the Debentures.

"Outstanding Principal Amounts" means, at any date, the principal amounts outstanding

under the Debentures.

"Payment Default" means any event, act or condition which, with notice or lapse of time' or

both, would constitute an Event of Default under Clause 11 2(a)'

(64)

(6s)

(66)

(67)

(68)

(6e)

(70)

17 7l

172l

(73)

.'Portfolio At Risk over 30 Days (AUM),, means, in respect of the company.s entire Assets

Under Management at any point of time, the outstanding principal amounts of the relevant

portfotio of ih" corp"ny that has one or more instalments of principal, interest' penalty

interest, fee or any other expected payments overdue for 30 (thirty) calendar days or more'

including restructured Client Loans.

"Portfolio At Risk over 30 Days (own)" means, in respect of the company's own book/client

Loans on its books at any point of time, the outstanding principal amounts of the relevant

portfolio of the Company that has one or more instalments of principal, interest, penalty

interest, fee or any other expected payments overdue for 30 (thirty) calendar days or more'

including restructured Client Loans.

"Portfolio At Risk Over 90 Days {AUM}" means, in respect of the Company's entire Assets

Under Management at any point of time, the outstanding principal amounts of the relevant

portfolio of the Company that has one or more instalments of principal, interest, penalty

interest, fee or any other expected payments overdue for 90 (ninety) calendar days or more,

including restructured client Loans but excluding client Loans that have been written off by

the Company.

"Portfolio At Risk over 90 Days (Own)" means, in respect of the Company's own book/Client

Loans on its books at any point of time, the outstanding principal amounts of the relevant

portfolio of the company that has one or more instalments of principal, interest, penaltY

interest, fee or any other expected payments overdue for 90 (ninety) calendar days or more,

including restructured client Loans but excluding client Loans that have been written off by

the Company.

"Portfolio At Risk over 90 Days" means, in respect of the Company's entire Assets Under

Management at any point of time, the outstanding principal amounts ofthe relevant portfolio

of the company that has one or more instalments of principal, interest, penalty interest, fee

or any other expected payments overdue for 90 (ninety) calendar days or more, including

restructured Client Loans but excluding Client Loans that have been written off by the

Company.

"PPOA" means the private placement offer letters prepared by the lssuer in relation to the

private placement of the Debentures pursuant to the section 42 of the Act read with Rule 14

of the Companies (Prospectus and Allotment of Securities) Rules, 2014.

"Promoters" shall mean the fotlowing Persons: (i) Mr. Ashish Goyal; (ii) Mr. Akshay Mehrotra

and (iii) socialworth Technologies Private Limited;

l74l "Purpose" has the meaning given to it in Clause 5

ES Pfi. LlD
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(80)

(81)

(82)

accordinglY.

,.RegisterofBenefiGialowners,,meanstheregisterofbeneficialownersoftheDebentures

maintained in the records of the Depository'

"Register of Debenture Holders" means the register of debenture holders maintained by the

co-nip.iv in 
"..orOance 

with Section 88 of the Companies Act'

"Registrar" means the registrar and transfer agent appointed for the issue of Debentures'

being KFin Technologies Limited'

"Related Party" has the meaning given to it in the Companies Act

"Roc" means the jurisdictional registrar of companies'

"SEBI" has the meaning given to it in Recital G above'

Listed NCDs Master Circular;

D

October 2024) - DTD
SALAR.{

SE

"SEBI Listing Timelines Requirements" means the requirements in respect of the timelines for

listing of debt securities i"'"a on ' 
p'i"te placement basis prescribed in chapter VII

lstandqrdizotion of timelinesfor tisting- of securities issued on o privote plocement bosis) ofthe

(83)

(84)

(8s)

(86)

(87)

(88)

(8s)

(e0)

(e1)

'SEBI NCS Listing Regulations" means the securities and Exchange Board of lndia (lssue and

Listing of Non-convertible Securitiesf Regulations' 2021' as may be amended from time to

time.

.sEBl LODR Regulations" means the securities and Exchange Board of lndia (l-isting

obligations and Disclosure Requirements) Regulations' 2015' as may be amended from time

to time.

"secured Obligations" means all present and future obligations (whether actual or contingent

and whether owed jointly or. '"'""'ii 
or. in 

'ny 
t"p"tity *ttatsoev.er) of the company to the

Debenture Holders or ttt" O"o"ntu'l f"'t""''nO"t ttt" Transaction Documents' including

without limitation, the making of payment of any interest' redemptjon of principal amounts'

default interest, additionat interest] iiqrii"t"a oim"g"t *d allcosts' charges' expenses and

o,t 
", 

,*oun* o"rable by the Company in respect of the Debentures'

"security Cover" has the meaning given to it in Clause 6'1(b)'

"special Maiority Debenture Holders" means such number of Oebenture Holders collectively

holding more than 75% t'"'"ntvli'" p"""nt) of the value of the outstanding Principal

Amounts of the Debentures'

(s2) "special Resolution" means a resolution approved by such number of Debenture Holders that

Earlysalary NcDs (
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(75) "Quarterly Date" means each of March 31' June 30' September 30 and December 31 of a

calendar year, and "quarterly Dates" shall be construed accordingly'

(76) "Rating" has the meaning given to it in Recital E'

177\ "Rating Agency" means CARE Ratings Limited'

(78) "RBl" means the Reserve Bank of lndia'

{79) "Redemption Dates" means' the payment dates specified in Schedule lV (Redemption

Schedule) below, on *hitttiiJ '"p'vl'"n;of 
the outstanding PrincipalAmounts shall be made

by the company rn '"'o* "t 
i["'o"U"'t""'' 'nd 

"Redemption Date" shall be construed



(ss)

(1oo)

(101)

represent more than 75% (seventy five percent) of the value of the Outstanding Principal

Amounts of the Debentures.

"Step Up (Company)" means the payment of interest at the Step-Up Rate (Company) in

accordance with clause 7.3(b).

"step Up Rate (companyl" has the meaning given to it in Clause 7'3(b)'

"Step Up (Debentures)" means the payment of interest at the Step-Up Rate (Debentures) in

accordance with Clause 7.3(a).

"Step Up Rate (Debentures)" has the meaning given to it in CIause 7'3(a)'

"stressed Assets Framework" means the RBI's circular no DBR No'BP Bc'45127'04 04812078-

19 dated lune 7, 20 79 on,'Prudentiol Framework for Resolution of Stressed Assets", as may be

amended, modified, supplemented or restated from time to time'

"Tax" means any present or future tax, levy, duty, charge, fees' deductions' withholdings'

surcharges, cess, turnover tax, transaction tax, stamp tax or other charge of a similar nature

(including any penalty or interest payable on account of any failure to pay or delay in paying

the samel, now or hereafter, imposed pursuant to anY Applicable Law or bY any Governmental

Authority and as maybe applicable in relation to the payment obligations of the Company

under this Deed.

"Tax Deduction" means a deduction or withholding for or on account of Tax from a paYment

under a Transaction Oocument pursuant to Applicable Law'

"Tier I Capital" has the meaning given to it in the NBtC Directions'

"Total Assets" means, for any date of determination, the total Assets of the company on such

date.

(102) "TransactionDocuments"

(a)

(b)

(c)

(d)

(e)

(f)

this Deed;

the Debenture Trustee Agreemenu

the Deed of Hypothecation;

the Corporate Guarantee;

the Debt Disclosure Documents;

the lette6 issued by, and each memorandum of understandin&/agreement entered

into with, the Rating Agency, the Debenture Trustee and/or the Registrar;

each tripartite agreement between the Company, the Registrar and any Depository;

the Resolutions; and

any other document that may be designated as a Transaction Document by the

Debenture Trustee or the Debenture Holders,

and "Transaction Document" means any of them.

(e)

(h)

(i)

Earrvsa ra ry NcDs (oct"""*'Jl;:l"toto* ttu P
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(103)

(104)

(1os)

"Transacllon Security" has the meaning given to it in Clause 6.1(a)'

"Trust" has the meaning given to it in Clause 2.5(b)'

',write off,, means any write-off made on a quarterly basis in accordance with the NBFC

Directions.

Words denoting the singular shall include the plural and vice verso-

Words denoting any gender include all genders.

References to the vvord "include" or "including" shall be construed without limitation.

1.2 lnterpretation

(a) The recitals and schedules constitute an integral and operative part ofthis Deed'

(b) unless the context otherwise requires, reference to a clause and a schedule is to a clause and

schedule of this Deed,

(c) Headings to clauses, parts and paragraphs of Schedules are for convenience only and do not

affect the interpretation of this Deed.

(d) Reference to any statute, regulation, or such provision shall include:

(i) all statutory and regulatory instruments or orders including subordinate or delegated

legislation (whether by way of rules, notificatlons, bye-laws and guidelines) made

from time to time under that provision (whether or not amended, modified, re-

enacted, supplemented or consolidated); and

{ii) such provision as from time to time amended, modified, re-enacted, supplemented

or consolidated to the extent such amendment, modification, re-enactment,

supplementation or consolidation applies or is capable of applying to any transactions

entered into under this Deed and (to the extent liability thereunder may exist or can

arise) shall include any past statutory provision (as from time to time amended,

modified, re-enacted, supplemented or consolidated) which the provision referred to

has directly or indirectly replaced.

(e) Reference to any document includes an amendment or supplement to, or replacement or

novation of, that document, but disregarding any amendment, supplement, replacement or

novation made in breach of this Deed.

(f) Reference to an "amendment" lncludes a supplement, modification, novation, replacement or

re-enactment and "amended" is to be construed accordingly.

G)

(h)

(i)

(i) References to the word "indebtedness" include any obligation (whether incurred as

principal or as surety) for the payment or repayment of money, whether present or future,

actual or contingent.

(k) References to a "person" (or to a word importing a person) shall be construed so as to include

(i) individual, sole proprietorship, firm, partnership, limited liability partnership, trust,
joint venture, company, corporation, body corporate, unincorporated body,

association, organisation, any governmental agencY or other entity or organisation
(whether or not in each case having separate legal personality);

PVl' LID'
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(t)

(m)

(n)

(o)

(p)

(q)

(ii) that person's successors in title, executors, and permitted transferees and permitted

assignees; and

(iii) references to a person's representatives shall be to its officers, employees' legal or

other professional advisers, sub-contractors, agents, attorneys and other duly

authorised rePresentatives.

word5,'hereof.,'.herein..,'.hereto.',..hereunder.'andwordsofsimilarimportwhenusedwith
reference to a specific Clause in this Deed shall refer to such Clause in this Deed and when

usedotherwisethaninconnectionwithspecificclausesshallrefertothisDeedasawhole.

Words "thereof", "therein", "thereto", "thereunder" and words of similar import when used

wlth reference to a specific provision in an agreement, document, instrument or writing shall

refer to such provision in such agreement, document, instrument or writing and when used

otherwisethan in connection with specific provisions shallrefer to such agreement' document'

instrument or writing as a whole.

ln the computation of periods of time from a specified date to a later specified date' the words

"from"and"commencingon"mean"fromandincluding"and"commencingonandincluding"'
respectively, and the words "to",'unt'l" and "ending on" each mean "to but not including"'

"until but not including" and "ending on but not including" respectively'

Words or phrases used herein and not defined shall have the same meaning as given to such

words or phrases in the Debt Disclosure Documents.

Where a wider construction is possible, the words "other" and "otherwise'' shall not be

construed ejusdem generh with any foregoing words'

All references in this Deed and other Transaction Documents to the Debenture Trustee taking

any actions, exercising any powers or rights, executing any documents or instrument or

providing any confirmations shall, in the absence of anything to the contrary' be interpreted

at all times as acting on the prior written instructions of the Maiority Debenture Holder.

All references in this Deed and other Transaction Documents to the determination or

discretion or opinion to be exercised, in relation to the happening or non-happening of any

event or exercise of anY rights, would, in the absence of anything to the contrary, mean' at the

determination or discretion or opinion of the Debenture Holders (in accordance with a

Majority Resolution) or of the Debenture Trustee (in accordance the instructions of the

Majority Debenture Holders or a Majority Resolution passed by Debenture Holders) and such

determination shall be final and binding upon the Company'

(r)

(s)

(t)

1.3 Conflicts

Any reference to a document in "agreed form" is to a document in a form previously agreed

between the Parties, or, if not so agreed, is in the form specified by the Oebenture Trustee

(acting on the instructions ofthe Debenture Holders).

The terms and conditions contained in Part A of this Deed, Part B of this oeed and Part c of

this Deed contain the complete understanding of the Parties with respect to the matters

contained herein, and shall be read in coniunction with, and harmoniously with, each other'

The provisions contained in this Deed shall be read together with the provisions contained in

the Debt Disclosure Documents, the other Transaction Documents and any other agreement

entered into among the Company, the Guarantor, the Debenture Holders, and/or the
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(b) ln case of any inconsistency between the terms in the provisions contained in this Deed or

those of the Debt Disclosure Documents or any other Transaction Document' the provisions

contained in this Deed shall prevail.

PART A - GENERAL AN D STATUTORY TERMS

2 AMOUNT; rERMS OF DEBENTURES

ThetermsofthisDeedshallbebindingonthecompany,theDebentureTrustee,theDebentureHolders
and all persons claiming by, through Jr under any of them and the Debenture Trustee shall be entitled

to enforce the obligations ofthe company under or pursuant this Deed'

2.1 Amount of Debentures

(a) Deb€ntures

(b) SecuritY and Guarantee

(i) The Debentures are secured pursuant to the security created by the Company under

the Deed of HyPothecation which is first ranking exclusive and continuing security

(i) For the Purpose, and pursuant to the Debt Disclosure Documents issued bY the
" 

company, the Company has offered the Debenture Holders issuance of up to 10'000

(Ten Thousand) senior, secured, listed, rated, taxable' transferable' redeemable' non-

convertible debentures each having a face value of INR 1'oo'ooo/- (lndian Rupees One

Lakh only) aggregating to INR 100,00,00,000 (lndian Rupees one Hundred Crore onlv)

l"oeUeniuref 7 
;lrlCDs") comprising of (a) a base issue of 7'500.(Seven Thousand Five

Hundred) senior, secured, listed, rated, taxable, transferable' redeemable' non-

convertible debentures each having a face value of INR 1,oo,ooo/. (lndian Rupees one

Lakh only) aggregating up to INR 75,oo,oo,ooo/- (lndian Rupees seventy Five Crores

Only) and (U) a ireen shoe option of 2,500 (Two Thousand Five Hundred) senior'

secuied, listed, rated, taxable, transferable, redeemable' non-convertible debentures

each having a face value of INR 1,oo,ooo/. (lndian Rupees one Lakh only) aggregating

up to lN R15,00,00,000/- (lndian Rupees Twenty Five crores Only) ("Green Shoe

Option").

(ii) For the Purpose and at the request of the Company' the successful Applicants

("Debenture Holders") shall subscribe to the Debentures' by way of private placement'

to the maximum extent set out in their respective Application Forms on the terms and

conditions contained in the Debt Disclosure Documents for private placement issued

by the Company. The details of the Debentures will be provided by the company to the

Debenture Trustee on the Deemed Date of Allotment Further' the details of the initial

Debenture Holders and the Debentures subscribed by them shall be more particularly

set out in the return of allotment filed by the company with the Roc pursuant to Rule

14(6) of the Companies (Prospectus and Allotment of Securities) Rules' 2014'

(iii) Each Debenture is a senior and fully paid-up debt instrument'

(iv) Each ofthe Debentures constitute direct, unconditional, senior and secured obligations

of the Company (without any preference inter se whatsoever on account of date of

issue or allotment or otherwise).

(v) The Company reserves the right to make multiple issuances under the same l5lN in

accordance with the Listed NcDs Master circular, whether bY creation of a fresh lslN

or by way of issuance under the existing lSlN at premium/ par/ discount'
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P{I' LIO

Earlysalary NCD5 (October 2

Foll'l*ws"

[u1Ho
R\SED

s\GNlroev

age 14



(ii)

created solely for the benefit ofthe Debenture Holders'

The Debentures are also supported by the corporate Guarantee provided/to be

provided by the Guarantor in favour of the Debenture Trustee (a€ting on behalf of

and for the benefit of the Debenture Holders).

(c) conditlons Precedent and conditions Subsequent

(i)ThesubscriptiontotheDebenturesbytheDebentureHoldersontheDeemedDate
ofAllotmentissubjecttoandconditionaluponthefulfilmentoftheconditions
precedent to the satisfaction of the Debenture Holders unless specifically waived or

modified in writing by the Ma.iority Debenture Holders'

(ii) The Company further undertakes to fulfil the Conditions Subsequent to the

satisfactionoftheDebentureHolderswithinthetimelinesprescribedtherein.

Covenant to PaY

The Company covenants with the Debenture Trustee that it shall pay to the Debenture Holders

the interest at lnterest Rate, in respect of the Debentures on each lnterest PaYment Date as

specified in schedu le lll (lnterest Payment Schedulel ot earlier in case of any default, and shall

also pay all other amounts due in respect of the Debentures as stipulated and in accordance

with CIause 7 (lnteres t Additional lnterest; Step lJp lnterestl and Clause 8 (Redemption) below'

The Company shall make/release all payments due by the Company in terms ofthe Transaction

Documents to the respective Debenture Holders in proportion to their dues'

2.2

(d)

(a)

(b) lf the company fails to allot the Debentures to the Applicants within 60 (sixty) calendar days

from the date of receipt of the Application Money ("Allotment Period"), it shall repay the

Application Money to the Applicants within 15 (fifteen) calendar days from the expiry of the

Allotment Period ("Repayment Period").

lf the Company fails to repay the Application Money within the Repayment Period, then the

company shall be liable to repay the Application Money along with interest at the lnterest

Rate, ot 72yo (twelve percent) per annum, whichever is higher, from the expiry of the

Allotment Period.

Application Money

The Application Money received by the company shall be kept in a separate bank account maintained

by the company with a scheduled bank and shall not be utilised for any purpose othel than for:

(a) adjustment against allotment of Debentures; or

SERV\
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Face value and lssue Price

(a) The face value of each Debenture is INR 1,O0,OOO (lndian Rupees One Lakh)'

(b) The issue price ofeach Debenture is INR l,Oo,ooo (lndian Rupees One Lakh)'

Allotment of Debentures

(c)

The Debentures have been deemed to be allotted to the Debenture Holders on October 30'

2024 (',Deemed Date of Allotment,,). All benefits relating to the Debentures are available to

the Debenture Holders from the Deemed Date of Allotment.



2.5

(b) repayment of Application Money in case the Company is unable to allot the Debentures'

Debenture Trustee for the Debenture Holders

(a) Pursuant to the Debenture Trustee Agreement' the Debenture Trustee has agreed to act as

the trustee for the benefit of the Debenture Holders in respect of the Debentures' The

Oebenture Trustee is authorised to:

(i) to execute and deliver this Deed' all other Transaction Documents and all other

documents, ug'""i"n*, instruments and certificates contemplated by this Deed or

the ottrer fransaction Documents' which are to be executed and delivered by the

Debenture Trustee;

(ii) to take whatever action as mav be requiredto be taken bv 
": 

O"O:lT".l':::::,]i
accordance with the terms and provisions ofthe Transaction Documents' to exerclse

its rights and perform its duties and obligations under each of the documents'

agreements, instruments and certificates referred to in sub-Clause (i) above in such

documents, agreements, instruments and certificates; and

(iii) subject to the terms and provisions of this Deed and the other Transaction

oocuments, and to take such other action in connection with the foregoing as the

Debenture Holders may from time to time direct'

(b) The Company herebY settles in trust with the Debenture Trustee the amount of INR 1'000

(lndian Rupees One Thousand)' The Debenture Trustee has accepted the above amount of INR

1,oOO (lndian Rupees one Thousand) in trust declared and' subiect to the terms and conditions

inthisDeed,agreedtoactastrusteeforthebenefitoftheDebentureHoldersinrelationtoall
amounts received by it in respect ofthe Debenture Holders (the "Trust")'

(c}TheDebentureTrusteesha|lactasthetrusteeforthebenefitandinterestoftheDebenture
Holders and their successors, transferees and sub.iect to the terms and provisions of this Deed

andtheotherTransactionDocuments.TheDebentureTrusteeshall,atalltimes,exercisethe
authority, power and discretion granted to it under this Deed for the benefit and in the best

interest of the Debenture Holders and their successors and transferees'

(d}TheDebentureTrusteedeclaresthatitshallnotrevokethetrust(s)herebydeclareduntilall
the Secured Obligataons are irrevocably discharged and paid in full by the Company to the

Debenture Holders and the Debenture Trustee under the Transaction Documents'

(e) The Debenture Trustee shall hold the Transaction Security in trust on behalf of and for the

benefit of the Debenture Holders, for the due discharge of the secured obligations' without

any preference to or priority of anY one over the other(s)'

(f)TheDebentureTrusteeshallholdupontrusttheamountswhichshallariseormaybeobtained
bytheenforcementoftherepaymentobligationsand/ortheTransactionsecurityand/orthe
invocation of the Corporate Guarantee, ana snatt 

"pply 
such proceeds in accordance with

clause 2.6 (Appticotion of Poymentsl'

(g) By signing the Application Form, the Debenture Holders shall be deemed to have irrevocably

gir",ith"i, .onr"nt to the Debenture Trustee or any of their agents or authorised officials to'

inter olio do all acts, deeds and things necessary to complete the issuance and allotment of

the Debentures offered to the Debenture Holders in terms ofthe Debt Disclosure Documents'

andtodoanyactordeedontheirbehalfinaccordancewiththeprovisionsoftheTransaction
Documents.
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2.7

2.8

(h) The terms and conditions set out in the Debt Disclosure Documents and this Deed shall be

binding on the company and any permitted assignees or successors under Applicable Law'

Application of Payments

UnlessotherwiseagreedtobytheDebentureHoldersorunlessotherwi5eprovidedbyApplicableLaw
or by a decree of a competent court or tribunal, any payments due and payable to the Debenture

Holders and made by the Company, or realised from the enforcem-ent of the Transaction Security

and/or invocation of the Corporate Guarantee shall be applied in the following order:

(a) frstly, towards costs, charges and expenses incurred by the Debenture Trustee in accordance

with the terms ofthis Deedi

(b) secondly, lowatds lurther/additional interest, default interest and other amounts payable to

the Debenture Holders;

(c) thirdty, towards the interest amounts payable to the Debenture Holders; and

(d) lostly, towards redemption ofthe Debentures due and payable underthis Deed'

Place and Mode of Payment by the company

All interest, principal repayments, penal interest and other amounts' if any' payable by the company

totheDebentureHoldersshallbepaidtotheDebentureHoldersbyeleEtronicmodeoftransferlike
RTGs/NEFT/directcredittosuchbankaccountwithinlndiaastheDebentureHoldersinformthe
comiany in writing and which details are available with the Registrar. credit for all payments will be

given only on realisation.

Transfer of Debentures

(a) Transfer and transmission of the Debentures shall be subiect to the Depositories Act, 1996'

the rules made thereunder, the byeJaws, rules and regulations of the Depository (each as

amended, modified, supplemented or restated from time to time)'

The Debentures shall be freely transferable and ransmittable by the Debenture Holders in

whole or in part without the prior consent of the Company; and

The Debenture Holders shall also have the right to novate, transfer or assign its rights and/or

the beilefits under the Transaction Documents upon such transfer/transmission of the

Debentures.

The Company shall not assign any of the rights, duties or obligations under this Deed or in

relation to the Debentures without the prior written consent of the Debenture Trustee (acting

on the instructions of all the Debenture Holders)'

(b)

2,9 lssuance of Debentures

(c)

(d)

(a)

(b)

The Debentures shall be in a dematerialised form but are fungible and are represented by the

statement issued through electronic mode. The company has made depository arrangements

with the Depository for the issue of the Debentures in a dematerialised form pursuant to the

tripartite agreements between the Company, the Depository and the Registrar'

The Debenture Holders will hold the Debentures only in dematerialised form and deal with the

Debentures in accordance with the provisions of the Depositories Act' 1996 and/or rules as

notified by the DePository from time to time.
L10
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2.1O oebenture RedemPtion Reserve

(a) The Company hereby agrees and undertakes th€t' if required under Applicable Law' it will

createadebenture'ea-etptionreserve("DRR")inaccordancewiththeprovisionsofthe
Companies Act (and the rules and regulations made thereunder) and the guidelines issued by

the relevant Governmental Authorities'

(b) During the tenor of the Debentures, if any guidelines are formulated (or modified or revised)

by any Governmental Authority in respect of creation ofthe DRR' the Company shall abide by

such guldelines and shall do ali deeds, acts and things as may be required by the Debenture

Trustee.

(c)Whereapplicable,theCompanyshallsubmittotheDebentureTrusteeacertificateduly
certifiedbyacharteredaccountantcertifyingthatthecompanyhastransferredtherequired
amount to the DRR at the end of each tinancial Year'

(d) ln addition to the foregoing, to the extent required by Applicable Law' the Company shall

invest or deposit amounts up to such thresholds' and in such form and manner and within the

time periods, as may be piescribed by Applicable Law' in respect of any amounts of the

Debentures maturing in any FinancialYear'

Listing of the Debentures

(a) The Debentures are proposed to be listed on the Stock Exchange The Company shallforward

the listing application to the Stock Exchange and procure permission for listing of the

DebenturesfromtheStockExchangewithin3(three)workingdaysoftheissueclosingdate
(as specified in the Key lnformation Document)for oebentures;

(b) ln case of delay in listing of the Debentures beyond 3 (three) working days from the issue

closing date for Debentu res, the Company sha ll paya default interest of 1%pa (one percent

perannum)overthecouponRatefromtheDeemedDateofAllotmenttillthelistingofthe
Debentures, to the Debenture Holder(s); and

(c) ln case of the afore mentioned delay in listing, the Company shall also only be permitted to

utilise the issue proceeds of its subsequent two privately placed issuances of securities only

after receiving final listing approval from the Stock Exchange'

2.t1,

(a)

2.L3

Earlysalary NCDs (October 2024) - DTD
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The company will provide all such assistance to the Debenture Trustee as may be required by

it, to carry out the necessary due diligence and monitor the security cover in the manner as

may be specified by SEBI from time to time. ln this regard, in accordance with the Master

Ciriular for Debenture Trustee, the company undertakes and agrees to provide all relevant

documents/information, as applicable, to enable the Debenture Trustee to submit the

following reports/certifications to BSE in accordance with the Master circular for Debenture

Trustee:

Recovery Expense Fund

(a)Thecompanyherebyundertakesandconfirmsthatitshall,withinthetimeperiodprescribed
under the Master Circular for Debenture Trustee, establish, maintain and utilize the Recovery

Expense Fund in such manner/mode as is prescribed under the Master Circular for Debenture

Trustee, to enable the Debenture Trustee to take prompt action in relation to the

enforcement/legal proceedings under the Transaction Documents'

D

For EARLY

AUlHOR\S
EO S\GNAIORY

PaBe 18

2.12 Monitoring



2.t4

2.15

(b) The Company shall deposit cash or cash equivalents including bank guarantees towards the

contribution to Recovery Expense Fund with the designated stock exchange and submit

relevant documents evidencing the same to the Debenture Trustee from time to time'

(c) The Company shall ensure that any bank guarantees provided in respect of the Recovery

Expense Fund remain valid for a period of 6 (six) months following the maturity date of the

Debentures. The Company shall keep the bank guarantees in force and renew the bank

guarantees at least 7 (seven) working days before its expiry' failinB which the designated stock

exchange may invoke such bank Suarantee'

(d) On the occurrence of any Event of Default, the Debenture Trustee shall obtain the consent of

DebentureHotdersforenforcement/legalproceedingsandshallinformthedesignatedstock
exchange of such occurrence and the obtaining of any consent in respect thereof (if any)' The

amount lying in the Recovery Expense Fund may be released to the Debenture Trustee within

such time period and such manner as may be prescribed under the Master Circular for

Debenture Trustee. The Debenture Trustee shall keep a proper account of all expenses

incurredoutofthefundsreceivedfromRecoveryExpenseFUndtowardsenforcement/legal
proceedings under the Transaction Documents'

(e) The amounts in the Recovery Expense Fund shall be refunded to the company on

repaYment/redemption of the Debentures, following which a "no objection certificate" shall

be issued by the Debenture Trustee(s) to the designated stock exchange' The Debenture

Trusteeshallensurethatthereisnodefaultonanyotherlisteddebtsecuritiesofthecompany
before issuing such "no objection certificate'''

Requirements Unde. The LODR Regulations

(a}Thecompanyagrees,declaresandcovenantswiththeDebentureTrusteethatitwillcomply
with all relevant requirements prescribed under the SEB| LODR Regulations applicable to it

(including without limitation, chapter lV of the SEB| LODR Regulations (to the extent

applicable) and Chapter V of the SEBI LoDR Regulations (to the extent applicable))'

Due Diligence

(a) The Company acknowledges, understands, and confirms that:

(b)theDebentureTrusteeshallcarryoutduediligenceoncontinuousbasistoensurecompliance
by the company, with the provisions of the Companies Act, the SEBI LODR Regulations' the

SEBlNcsListingRegulations,theDebentureTrusteesRegulations,thelistingagreementofthe
stockexchange(s)wheretheDebenturesarelisted,theTransactionDocuments'andanyother
regulations issued by SEBI applicable to the lssue;

(c)

(d)

Earlysalary NCDS {October 2024) - or'iro*'* tt*ut

for the purposes of carrying out the due diligence as required in terms of the Master Circular

for Debenture Trustee, the Debenture Trustee, either through itself or its agents, advisors,

consultants, shall have the power to examine the books of account of the company and to

have the Company's hypothecated assets inspected by its officers and/or external auditors'

valuers, consultants, lawyers, technical experts, management consultants appointed by the

Debenture Trustee; and

the Debenture Trustee may at any time, with a reasonable prior notice, through its authorized

rep resentatives and agents, inspect books of account, records, registers of Company and the

trust property (as set out in this Deed) to the extent necessary for discharBing its obligations

The company shall provide full and unimpeded access to the records, registers and books of

accounts in relation to the hYpothecated assets and facil:tate in the inspection and due

diligence process. Any fees, costs expe nses incurred in conducting h inspection/due
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(e)

diligence process shall be fully borne by the company' ln the event' any fees' costs expenses

areiorne bythe Debenture Trustee, the above shall be reimbursed forthwith by the CompanY

upon request.

The Company shall submit documents/ information as the Debenture Trustee maY require to

.ona*, aoni'nuors and periodical due diligence and monitoring of the Transaction Security

or the assets on which security interest/ charge is created' which shall inter alia' include:

i. periodical status/ performance reports from the company within seven daYs of the

relevant board meeting of the company or within 45 (forty five) days of the respective

quarter, whichever is earlier;

ii. details with respect to defaults, if any, with regard to payment of interest or redemption

of Debentures;

iii. details with respect to the implementation of the conditions regarding creation of the

Transaction security for the Debentures, debenture redemption reserve if applicable

and Recovery Expense Fund;

iv. detalls with respect to the hypothecated assets of the company and of the guarantors

(to the extent applicable) to ;nsure that they are sufficient to discharge the interest and

principal amount at all times and that such assets are free from any other

encumbrances except those which are specifically agreed to by the Debenture Holders;

v. reports on the utilization of funds raised by the issue of Debentures;

vi. details with respect to conversion or redemption of the Debentures;

vii. (to the extent applicable) details with respect to dispatch of the debenture certificates

and interest warrants, credit of the debentures in the demat account of the Debenture

Holders and payment of amounts upon redemption of Debentures to the Debenture

Holders due to them within the stipulated time period in accordance with the

Applicable Law;

viii. (to the extent applicable) reports from the lead bank regarding the progress of the

project relating to the proceeds of the lssue;

ix.detailsregardingmonitoringofutilisationoffundsraisedintheissueoftheDebentures;

x. (to the extent applicable) certificate from the statutory auditors of the companY (i) in

respect of utilisation of funds during the implementation period of the project relating

to the proceeds of the lssue, and (ii) in the case of Debentures issued for financing

working capital, at the end of each accounting year; and

xi. such other documents or information as may be required by the Debenture Trustee in

accordance with the Applicable Law'

xii. Without preiudice to any other provision of this Deed and the other Transaction

Documents, the ComPanY shall:

xiii. provide such documents/information and assistance to the Debenture Trustee as may

be required by the Debenture Trustee to carry out the necessary due diligence and

monitor the security cover on a quarterly basis in the manner as may be specified by

SEBl from time to time;

xiv. to the extent a ificate from the statutory auditor on a quarterly

Earlysalary NCDS (october 2024)
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(f)

7.76 others

(a)

(b)

(c)

(d)

(e)

(f)

(e)

(h)

The Company shall, at all times until the secured obligations have been duly discharged'

maintain a Bank account no.: 916020009444492 with Axis Bank' Viman Nagar' Pune ("Account

Bank") from which it proposes to pay the redemption amount.The Company agrees and

acknowledges that they shall also iniorm the Debenture Trustee within 1 (one) working day of

any change in the Account Bank details

The companY further acknowledges, agrees, that the Debenture Trustee is authorised to seek

redemption payment related details and information from the Account Bank in terms of the

extant SEBI regulations. Further, in case of change of Account bank' the Debenture Trustee

shall accept su;h change only upon submission of the duly acknowledged and accepted pre-

authorisation letter and duly accepted consent letter from the successor /new account bank'

The Company covenants with the Debenture Trustee that it shall comply with all its obligations

under this Deed and pay and repay all the monies payable bY the company (including any

applicable default interest, fees 
"nd 

costs and expenses) to the Debenture Trustee and the

Debenture Holde(s) pursuant to the terms of this Deed'

The Company shall ensure due compliance and adherence to the Master Circular for

Debenture Trustee in letter and spirit.

To the extent applicable and required in terms of the Master Circular for Debenture Trustee'

the Debenture Trustee shatl execute an "inter creditor agreement" in the manner prescribed

under the Master Circular for Debenture Trustee'

To the extent required/applicable, the company shall provide intimation to the Debenture

Trustee regarding (i) any defautt in timely payment of interest or redemption or both in respect

of the non-convertible debt securities issued by the Company, and (ii) all covenants of the issue

(including side letters, event of default provisions/clauses etc )'

The company shall promptly disclose and furnish to the Debenture Trustee' all documents/

information about or in relation to the Company or the Debentures, as requested by the

Debenture Trustee to fulfil its obligations hereunder or to comply with any Applicable Law'

including in relation to flling of its reports/certification to stock exchange within the prescribed

timelines.

The Company and the Debenture Trustee hereby agree and covenant to complY with the

requirements prescribed under the Master Circular for Debenture Trustee in respect of the

Debentures and the transactions contemplated in the Transaction Documents'

3. GENERAT UNDERTAKINGS OF THE COMPANY

3.1. Filings

Earlysalary NCDs (October 2024)
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basis, regarding the maintenance of security cover in accordance with the terms of the

Debt Disclosure Documents and the other Transaction Documents including compliance

with the covenants of the Debt Disclosure Documents and the other Transaction

Documents within timelines as specified under SEBI Listed Debentures Circulars and

Regulations, or such other circulars issued by SEBI from time to time;

comply with all requirements under the Master Circular for Debenture Trustee' and provide

all documents/information as may be required in accordance with the Master Circular for

Debenture Trustee.



3.3

3.4

4.1

(c) the execution, delivery and performance by the Debenture Trustee of this Deed does not and

will not, with or without the giving of notice or lapse of time or both, violate, conflict with'

require any consent under or result in a breach
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of or default under:

Pursuant to the provisions of the Companies Act and the relevant rules thereunder' the Company

undertakes to make the "".""ut, 
ii'"Jt- oiit'" iot""nt' mandated therein including (if required

under Applicable Law) the PPOA (Fo;; ios o)' tt'," |,"tu'n of allotment (torm PAS 3)' Form cHG-g' and

(if so required unde, nppflc"Uf" f-aw) 
'etttO 

oit'Oo ttotrn PAS 5) with the RoC and/or sEBl' within the

timelines stipulated under the t"tp'^i"t lct and the relevant rules thereunder and anY other

Applicable Law.

Register of Debenture Holders

(a) A Register of Debenture Holders shall be maintained in accordance with section 88 of the

Companies Act. For tne purposes of any payments.in respect oJ the Debentures' the Debenture

Holders set out,n ,nu *uriri", oi J"benture Holder/the Register of Beneficial owners as of

the date occurring 7 ('"u"nit'f"naul. a'ys prior to each Due Date shall be considered

(b) ln case of dissolution/ bankruptcy/ insolvency/ winding up of Debenture Holders' the

debenture certificatu, 'niii" t'"nt'ittable to the legal representative(s)/successor(s) or the

liquidator as the ca'" 'uv 
L"ln 

"ttotaance 
with Applicable Law and on such terms as may be

deemed appropriate by the company'

Future Borrowings

Subiect to sufficient Security cover, the Company shall be €ntitled to borrow or raise loans or create

"naraUr""a", 
or avail financial assistance in whatever form' and also issue promissory notes or

debentures or other securities, without the consent of' or intimation to the Debenture Holders or the

o"i"nirr" rtr""" so long as such action does not result in an Event of Default'

Ranking and restriction o, Preferential Payments

(a) Each Debenture constitutes direct, senior and secured obligations of the Company'

(b) lts payment obligations under the Transaction Documents shall be at least pori possu with the

claims of all of its ott'"r s"nio' sec'red creditors' except for obligations mandatorilY preferred

by Applicable Law applying to companies generally'

(c) The Debentures sh all rcnk pori possu inter se and the company shall pay and discharge all its

liabilities to the Deb"nt"" Holi"" 
'nder 

this Deed without preference or priority of one over

the other.

DEBENTURE TRUSTEE,s RlGHTs, PowERs, DlscRETloNs, REPRESENTATIoNs AND REsPoNslB|LlTlEs

Representations and Warranties of the Debenture Trustee

The Debenture Trustee hereby represents and warrants in favour of the company and the Debenture

Holders, that as on the Effective Date and on each day until the Final settlement Date:

(a) the Debenture Trustee is a company duly incorporated and validly existing under Applicable

Law and the Debenture Trustee is duly qualified and authorised to enter into the Transaction

Documents;

(b) this Deed has been duly and validly executed and delivered by the Debenture Trustee and

constitutes a legal and iiiaing outigation of the Debenture Trustee, enforceable against the

Debenture Trustee in accordance with its terms;

4.

IID.

PaEe 22



(d) the Debenture Trustee is in a position to observe, comply with and p€rform all its obligations

hereunder to be observed, complied and performed with bY it;

(e) the Debenture Trustee is reglstered as a debenture trustee with the SEBl under the Debenture

Trustees Regulations;

(f) the Debenture Trustee does not have any, claim or exercise any right of deduction, lien or set-

off on, over or in respect of any of the amounts, writings or things held by it or continued to

be held by it or coming within its power or possession pursuant to or in connection with this

Oeed or any other Transaction Documents; and

(c) all information set forth in this Deed, and all information furnished and/or to be furnished by

the Debenture Trustee to the Debenture Holders is true and correct and was/is not misleading

whether by reason of omission to state a material fact or otherwise.

4.2 General Rights, Powers and Discretions

ln addition to the powers conferred on the Debenture Trustee in this Deed and Applicable Law, and

without limiting the liability of the Oebenture Trustee, it is agreed as follows:

(a) the Debenture Trustee may, in relation to this Deed and the other Tra nsaction Documents, act

on the opinion or advice of or any information obtained from any solicitor, counsel, advocate,

valuer, surveyor, broker, auctioneer, qualified accountant or other expert whether obtained

by the Company or by the Debenture Trustee or otherwise;

(b) subject to the approval of the Debenture Holders by way of a Special Resolution passed at a

meeting of the Debenture Holders held for determining the liability of the Debenture Trustee,

the Debenture Trustee shall, as regards all trusts, powers, authorities and discretions, have the

discretion as to the exercise thereof and to the mode and time of exercise thereof. ln the

absence of any fraud, gross negligence, willful misconduct or breach of trust the Debenture

Trustee shall not be responsible for any loss, costs, charges, expenses or inconvenience that

may result from the aforementioned exercise or non-exercise thereof. The Oebenture Trustee

shall not be bound to act at the request or direction of the Debenture Holders under any

provisions of the Transaction Documents unless sufficient amounts shall have been provided

or provision to the satisfaction of the Debenture Trustee has been made for providing such

amounts and the Debenture Trustee is indemnified to its satisfaction against all further costs,

charges, expenses and liability which may be incurred in complying with such request or

direction;

(c) with a view to facilitating any dealing under any provisions of this Deed or the other

Transaction Documents, subiect to the Debenture Trustee obtaining the consent of the

Maiority Debenture Holders, the Debenture Trustee shall have (i)the powerto consent (where

such consent is required) to a specified transaction or class of transactions (with or without
specifying additional conditions); and (ii) to determine all questions and doubts arising in

relation to the interpretation or construction any of the provisions of this Deed;

Page 23

(i) any Applicable Law; or

(i0 its constitutional documents; or

(iii) any order, judgment or decree applicable to the Debenture Trustee; or

(iv) any term, condition, covenant, undertakin& agreement or other instrument to which

the Debenture Trustee is a party or by which the Debenture Trustee is bound;
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(d) the Debenture Trustee shall not be responsible for the amounts paid by the Applicants for the

Debentures;

(e) the Debenture Trustee shall not be responsible for acting upon any resolution purporting to

have been passed at any meeting of the Debenture Holders in respect whereof minutes have

been made and signed even though it may subsequently be found that there was some defect

in the constitution of the meeting or the passing of the resolution or that for any reason the

resolution was not valid or binding upon the Debenture Holders;

(f)

(e) subject to the approval of the Debenture Holders by way of a Special Resolution passed at a

meeting of Debenture Holders held for determining the liability of the Debenture Trustee and

in the absence of fraud, gross negligence, willful misconduct or breach of trust, the Debenture

Trustee shall not be liable for any of its actions or deeds in relation to the Transaction

Documents;

(h) subject to the approval of the Debenture Holders by way of a Special Resolution passed at a

meeting of Debenture Holders held for determining the liability of the Debenture Trustee and

in the absence of fraud, gross negligence, willful misconduct or breach of trust, the Debenture

Trustee, shall not be liable for any default, omission or delay in performing or exercising any

of the powers or trusts herein expressed or contained herein or in enforcing the covenants

contained herein or in giving notice to any person of the execution hereof or in taking any

other steps which may be necessary, expedient or desirable or for any loss or injury which may

be occasioned by reason thereof unless the Debenture Trustee shall have been previously

requested by notice in writing to perform, exercise or do any of such steps as aforesaid given

in writing by the Majority Debenture Holders or by a Maiority Resolution duly passed at a

meeting of the Debenture Holders. The Debenture Trustee shall not be bound to act at the
request or direction of the Debenture Holders under any provisions of the Transaction

Documents unless sufficient amounts shall have been provided or provision to the satisfaction

of the Debenture Trustee has been made for providing such amounts and the Debenture

Trustee is indemnified to its satisfaction against allfurther costs, charges, expenses and liabilitY

which may be incurred in complying with such request or dire€tion;

notwithstanding anything contained to the contrary in this Deed, the Debenture Trustee shall

before taking any action on behalf of the Debenture Holders or providing anY consent on

behalf of the Debenture Holders, obtain the written consent of the Majority Debenture

Holders; and

U) the Debenture Trustee shall forward to the Debenture Holders copies of any information or
documents from the company pursuant to this Deed within 2 (two) Business Days of receiving

such information or document from the Company.

4.3 Power of Debenture Trustee to Delegate

(a) The Debenture Trustee may, in the execution and exercise of all or any of the trusts, powers,
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the Debenture Trustee and each receiver, attorney, manager, agent or other person appointed

by it shall, subject to the provisions of the Companies Act, be entitled to be indemnified by the

Company in respect of all liabilities and expenses incurred by them in the execution or
purported execution of the powers and trusts thereof;

PROVIDED THAT nothing contained in this Clause 4.2 shall exempt the Oebenture Trustee or

any receiver, attorney, manager, agent or other person appointed by the Oebenture Trustee
from or indemnify them against any liability for breach of trust nor any liability which by virtue
of any rule or Applicable Law would otherwise attach to them in respect of any negligence,

default or breach of trust which they may be guilty of in relation to their duties hereunder.

(i)



(d)

4.4 Powers of Debenture Trustee to Employ Agents

The Debenture Trustee may, in the execution and exercise of all or any of the trusts, powers, authorities

and discretions vested in it under the Transaction Documents act through one or more agents.

4.5 Powers of Debenture Trustee to lnspect

(b)

(c)

(b)

authorities and discretions vested in it act through officer(s) of the Debenture Trustee'

The Debenture Trustee may also, whenever it thinks expedieot, delegate by way of power(s)

of attorney or otherwise to any such officer all or any of the trusts, powers' authorities and

discretlons vested in it and anY such delegation may be made upon such terms and conditions

and subject to such regulations (including power to sub-delegate) as the Debenture Trustee

may think fit.

The Debenture Trustee shall be liable for any negligence, illegality, fraud, breach of trust' bad

faith and wilful misconduct of the officer to whom the oebenture Trustee has delegated its

powers and shall not be absolved of its obligations under this Deed'

The Debenture Trustee shall ensure that any powers under this clause 4.3 shall be exercised

with reasonable care to ensure the competency of the officer or person to whom the

Debenture Trustee has delegated its powers.

The Debenture Trustee or its authorised representatives may carry out inspections of the

company's offices records, registers and books of accounts upon giving 15 (fifteen) calendar

days,notice in writing to the company in accordance with the terms ofthis Deed and the other

Transaction Oocuments.

The cost of inspection, including travelling and other related expenses shall be borne and paid

by the Company. No costs shall be incurred without the prior written approval of the

Debenture Holders.

4.6 Debenture Trustee may Contract with the Company

(a) Subject to there being no conflict of interest, neither the Debenture Trustee nor any agent of

the oebenture Trustee shall be precluded from making any contract or entering into any

arrangement or transaction with the company in the ordinary course of business of the

Debenture Trustee.

(b) ln the event the Debenture Trustee or any agent of the Debenture Trustee perceives that any

activity mentioned above that the Debenture Trustee or the aSent of the Debenture Trustee

proposes to undenake could lead to a conflict of interest, then the oebenture Trustee or the

agent of the Debenture Trustee shall take prior written consent ofthe Debenture Holders prior

to undertaking such activity.

4.7 When Debenture Trustee May lnterfere

(a) until the occurrence of one or more Events of Default, the Debenture Trustee shall not be

required, bound or concerned to interfere with the management or the affairs ofthe company

or its business or any part thereof.

(b) The Company shall be entitled to the rights and benefits to the Hypothecated Assets until the

occurrence of an Event of Default provided that (i) it does so for a purpose consistent with the

Transaction Documents, and (ii) the exercise of, or failure to exercise, those rights would not

cause an Event of Default to occur.
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4.8 Nominee Director

The Debenture Trustee shall have a right to appoint a nominee director within 1 (one) calendar month

after issuance of notice to the lssuer and as per the provisions of the Applicable Law, in accordance

with clause 15 (1)(e) of the Debenture Trustees Regulations and Rule 18(3) (e) of companies (Share

capital and Debentures) Rules, 2014, on the board of directors of the company (hereinafter referred

to as the "Nominee Director") upon the occurrence of any of the following:

(a) 2 (two) consecutive defaults in the payment of interest to the Debenture Holders; or

(b) any default in creation of security for the Debentures; or

(c) any default on the part of the Company in redemption of the Debentures

The Nominee Director shall not be liable to retire by rotation nor required to hold any

qualification shares. The Company shall appoint the Nominee Director forthwith on receiving

a nomination notice from the Debenture Trustee.

4.9 Receipt of Debenture Holders

The receipt of each Debenture Holder or if there are more than one holder of any such oebentures,

then the receipt of the first named Debenture Holder or of the survivor or survivors for the principal

monies or of the nominee or nominees, if any, of the Debenture Holder of such Debentures for the
interest payable in respect of each of such Debentures, shall be a good discharge to the Debenture

Trustee,

4.10 Purchasers and Persons Dealing with the Debenture Trustee not put on enquiry

Any person(s) dealing with the Debenture Trustee and/or the receiver appointed by them or their

attorneys or agents shall not be bound or concerned to see or to inquire (a) whether the power

exercised or purponed to be exercised has become exercisable, or (b) as to the necessity or expediency

of the stiputations and conditions subiect to which any sale and/or assignment shall have been made,

or (c) as to the propriety or regularity of any sale and/or assignment, calling in, collection or to see to
the application of any money paid to the Debenture Trustee or receiver.

4.11 Retirement and Removal of Debenture Trustee

(a) Resignotion

The Oebenture Trustee may resign as the Debenture Trustee with the prior written approval

of the Majority Debenture Holders. PROVIDED THAT, it shall continue to act as Oebenture

Trustee until a New Debenture Trustee (as defined below) is appointed by the Company with
consent of the Majority Debenture Holders and such New Debenture Trustee accepts its

appointment pursuant to this Clause 4.11.

(b) Removol

(i) The Oebenture Holders may, after giving not less than 1 (one) months' notice in
writing, remove the Debenture Trustee by passing a Special Resolution to that effect,

and by the same resolution nominate an entity competent to act as their trustee and

require the Company to appoint such entity as the debenture trustee (the "New
Debenture Trustee").

(ii) The Special Majority Debenture Holders will be entitled to remove the Debenture
Trustee without any notice period in case of fraud, g ligence, willful
misconduct or breach of trust on the part of the Debentu
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(iii) The Company shall, within 15 (fifteen) Business Days of receipt of such resolution

passed by the Special Majority Debenture Holders, take all necessary steps to appoint

the entity named in the resolution as the New Debenture Trustee and complete all

necessary formalities to give effect to such appointment.

(c) New Debentute Trustee os the debenture trustee

Upon appointment of the New Debenture Trustee pursuant to sub-Clauses (a) or (b) above, all

references in this Deed to the Debenture Trustee shall, unless repuSnant to the context, mean

and refer to the New Debenture Trustee and the New Debenture Trustee shall without any

further act or deed succeed to all the powers and authorities of the Debenture Trustee as if it
had been originally appointed as the Debenture Trustee.

(d) costs

All costs and fees in relation to the appointment of a New Debenture Trustee pursuant to sub-

clauses (a) or (b) above will be borne by the Company

4.72 DebentureTrustee'sRemuneration

The remuneration of the Debenture Trustee shall be as per the terms of the fee letter executed
between the Debenture Trustee and the Company dated October 23,2024.

(b) Subject to Clause 14, the company shall pay to the Debenture Trustee all legal, traveling and

other costs, charges and expenses incurred by them, their officers, employees, agents in

connection with execution of these presents including costs, charges and expenses of and

incidental to the approval and execution of this Deed and the other Transaction oocuments
and all other documents affecting the Debentures and the obligations to be created herein
and will indemnify them against all actions, proceedings, costs, charges, expenses, claims and
demands whatsoever which may be brought or made against or incurred by them in respect

of any matter or thing done or omitted to be done without their wilful default in respect of
the Debentures.

PART B - COMMERCIAL AND TRANSACTION SPECIFIC TERMS

5.1

PURPOSE

The funds raised by the lssue shall be utilised by the Company for the following purposes ("Purpose"l:

(a) for general corporate purposes ofthe Company; and

(b) for utilisation in the ordinary course of business of the Company including for repayment or
refinancint of existing Financing lndebtedness of the Company.

The funds raised by the lssue shall be utilised by the Company solely for the Purpose and the Company
shall not use the proceeds ofthe lssue towards:

(a) any capital market instrument such as equity, debt, debt linked, and equity linked instruments
or any other capital market related activities (whether directly or indirectly);

(b) any speculative purposes;

(c) investment in the real estate sector/real estate business (including the acquisition/purchase

5.2

of land);

(d) any purpose, that is not eligibleforthe providing offinancing by ba nking financial
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companies for bank finance to non-banking financial companies, or, which results in a breach

of the RBt,s master circular no. DoR.cRE.REC.No.OT 121.04.17212023-24 dated April 3, 2023 on

"80nk Finonce to Non-Eonking Finonciol componies (NBFCS)"; andlor

(e) in contravention of Applicable Law (including without limitation, the NBFc Directions and any

guidelines, rules or regulations of the RBI and/or sEBl).

6. TRANSACTION SECURIW

6.1 Security

(a) The Debentures shall be secured on or prior to the Deemed Date of Allotment by way of:

(i) a first ranking exclusive and continuing charge to be created pursuant to an

unattested deed of hypothecation, dated on or about the Effective Oate, executed or
to be executed and delivered by the Company in a form acceptable to the Debenture

Trustee ("Deed of Hypothecation") over certain identified book debts/loan

receivables of the Company as described therein (the "Hypothecated Assets"); and

(ii) such other security interest/contractual comfort as may be agreed between the

company and the Debenture Holders ((i) and (ii) above are collectively referred to as

the "Transaction Security").

(b) The charge over the Hypothecated Assets shall, at all times from Deemed Date of Allotment

until the Final Settlement Date, be such that the value of the receivables underlying the

Hypothecated Assets is at least 1.20 (one decimal two zero) times the value of the Outstanding

Amounts ("security cover"). The Security cover shall be maintained at all times until the Final

Settlement Date. The value of the Hypothecated Assets for this purpose (for both initial and

subsequent valuations) shall be the amount reflected as the value thereof in the books of
accounts of the company.

(c) The Company shall create the charge by way of hypothecation over the Hypothecated Assets

on or prior to the Oeemed Date of Allotment, and perfect such security by filing Form CHG-g

with the ROC within of the time period prescribed under the Deed of Hypothecation.

(d) The Debenture Trustee shall file the prescribed Form I with CERSAI reporting the charge

created to the CERSAI within of the time period prescribed under the Deed of Hypothecation.

The Company will provide all information and assistance that the Debenture Trustee may

require, to enable it to file the prescribed Form I with CERSAI within the time period prescribed

under the Deed of Hypothecation.

6.2 CorporateGuarantee

(a) The Debentures shall be guaranteed by way of an unconditional and irrevocable corporate
guarantee to be provided by the Guarantor pursuant to the Corporate Guarantee in favour of
the Debenture Trustee (acting on behalf of and for the benefit of the Debenture Holders) to
be executed in a form and manner satisfactory to the Oebenture Trustee.

(b) The Debenture Trustee may invoke or claim under the Corporate Guarantee without being

obligated or having to take recourse to the other security and/or contractual comfort.

6.3 Enforcement

(a) The Debenture Trustee shall be entitled to enforce the Secured Obligations of the Company

under this Deed and/or pursuant to any other Transaction Document (including the Deed of
Hypothecation) as if the same were set out and contained in this
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(b)

AssetsshallbeandremainassecuritytotheDebentureTrusteeandshallbeheldintruston
behalf of and for the benefit of the Debenture Holders for the due repayment of the Secured

Obligations.

The Transaction Security and/or the Corporate Guarantee or any part thereof may be enforced

without the Debenture Trustee being obligated or having to take recourse to any other security

or contractual comfort or right or taking any other steps or proceedings against the Company

or any other person, and may be enforced for any balance due after resorting to any one or

more means of obtaining payment or discharge of the obligations owed under the Transaction

Documents.

6.4 Further Charge

No charge or encumbrance other than the seCUrity interest created pursuant to the Transaction

Documents can be created in respect of the Hypothecated Assets.

6.5 Continuing Nature ofTransaction Security and Corporate Guarantee

(a) The Transaction security is a continuing security which shall remain in full force and effect until
the Final Settlement oate.

(b) The corporate Guarantee is a continuing guarantee which shall remain in full force and effect
from the Deemed Date of Allotment until the Final Settlement Date.

6.6 First Recourse Enforcement

The Transaction Security or any part thereof may be enforced without the Debenture Trustee being

obligated or having to take recourse to any other security or right or taking any other steps or
proceedings against the Company or any other person, and may be enforced for any balance due after
resorting to any one or more means of obtaining payment or discharge of the obligations owed under

the Transaction Documents.

6,7 Covenant for Release of Transaction Security

On the Final Settlement Date, the Debenture Trustee shall at the request and cost of the Company,

release, the Transaction Security created in favour ofthe Debenture Trustee, free and discharged from
the trusts and charge created in terms ofthe Transaction Documents.

6.8 Other Security

The Transaction Security or any part thereof shall not be merged in, or in any way excluded or
prejudiced, or be affected by, any other security interest, right of recourse or other right (or the
invalidity thereo0 which the Debenture Trustee may hold.

7. INTEREST; ADDITIONAL INTEREST;sTEP UP INTEREST

7-7 lnterest

(a) lntercst on Applicdtion Money

(i) lnterest at the lnterest Rate, subject to deduction oftax at source in accordance with
Applicable Law, will be paid by the company on the Application Money to the
Applicants from the date of receipt of such Application Money up to (and including)
the day occurring 1 (one) day prior to the Deemed Date of Allotment for all valid
applications, within 5 (five) Business Days from the Deemed Date of Allotment.
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where pay-in date of the Application Money and the Deemed Date of Allotment are

the same, no interest on Application Money will be payable.

(ii) Where the entire subscription amount has been refunded, the interest on Application

Money will be paid along with the refunded amount to the bank account of the
Applicant as described in the Application Form by electronic mode of transfer such as

(but not limited to) RTGS/NEFT/direct credit.

(iii) Where an Applicant is allotted a lesser number of Debentures than applied for, the
excess amount paid on application will be refunded to the Applicant in the bank
account ofthe Applicant as described in the Application Form towards interest on the
refunded money by electronic mode of transfer like RTGS/NEFT/direct credit. Details
of allotment will be sent to every successful Applicant.

(b) tnterest on Oebentutes

Subject to Clause 7.3 (Step Up) below, interest at the lnterest Rate shall accrue and be payable
on the Outstanding Principal Amounts on each lnterest Payment Date in accordance with
Schedule lll Unterest Payment Schedulel below.

(c) Pdyments

(i) All payments to be made by the Company to the Debenture Holders under the
Transaction Documents shall be made free and clear of and without any Tax
Deduction unless the Company is required to make a Tax Deduction pursuant to
Applicable Law.

(ii) The Company shall promptly upon becoming aware that it must make a Tax
Deduction (or that there is any change in the rate or the basis of a Tax Deduction)
notify the oebenture Trustee accordingly.

(iii) lf the Company is required to make a Tax Deduction, it shall make that Tax Deduction
and any payment required in connection with that Tax Deduction within the time
allowed and in the minimum amount required by Applicable Law.

(iv) Within the earlier of (A) 60 (sixty) days of making either a Tax Deduction or any
payment required in connection with that Tax Deduction or (B) 60 (sixty) days of each
Due Date, the Company shall deliver to the Debenture Trustee evidence reasonably
satisfactory to the Debenture Trustee that the Tax Deduction has been made or (as
applicable) any appropriate payment paid to the relevant taxing authority.

Additional lnterest

(a) On the occurrence of a Payment Oefault, the Company agrees to pay additional interest at 2%
(two percent) per annum above the lnterest Rate on the Outstanding principal Amounts from
the date of the occurrence of a Payment D€fault until such payment Default is cured, or the
Secured Obligations are repaid, on each lnterest payment Date occurring during the
aforementioned period.

(b) ln case of any default (including an Event of Default)/non-compliance by the Company in
respect of any covenants of the Company under this Deed or the Transaction Documents
(including but not limited to the financial covenants set out under Clause 10.3 lFindnciol
Covenontsl below) and the same is not remedied within the cure period as stated in the
Transaction Documents (including Cure Period for Financial Covenants), the Company agrees
to pay additional interest at 2% (turo percent) pe erest Rate on the
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outstanding Principal Amounts from the last date of the from the date of the aforementioned

non-compliance (after the cure period) until such non-compliance is cured, or the Secured

obligations are repaid, on each lnterest Payment Date occurring during the aforementioned

period.

(c)

7.3 Step Up

lf the Transaction Security is not created and/or perfected within the time period prescribed

under the Transaction Documents and in accordance with the terms of the Transaction

Documents, the Company will pay additional interest at the rate of 2% (two percent) per

annum above the lnterest Rate on the Outstanding Principal Amounts until the creation and

perfection of the Transaction Security to the satisfaction of the Debenture Trustee on each

lnterest Payment Date occurring during the aforementioned period. PROVIDEO THAT no

additional interest will be payable pursuant to this sub-Claus€ (c) if any additional interest is
being paid by the Company pursuant to Clause 10.5(m) below.

(a) step Up (Debentures)

(i) lf the rating of the Debentures is downgraded to "BBB" by the Rating Agency or any
other credit rating agency, the lnterest Rate shall be increased by 0.50% (zero decimal
five zero percent) for the downgrade of the rating of the Oebentures to "8BB", and
for each downgrade of 1(one) notch from "BBB" ("Step Up Rate {Debentures)"), and

such increased rate of interest shall be applicable on the Outstanding Principal

Amounts from the date of such downgrade. Step Up, in accordance with this sub-
Clause (i) shall not require any notice, intimation or action on behalf of the Debenture
Trustee or the Debenture Holders.

(ii) Following the Step Up (Debentures) until the rating of the Debentures is restored to
"BBB+" or above, if the rating of the Debentures is upgraded, the prevailing Step Up

Rate (Debentures) shall be decreased by 0.5% (zero decimal five percent) for each

upgrade of 1 (one) notch from the rating of the Oebentures (until the rating of the
Debentures is restored to "BBB+" or above) and such decreased rate of interest shall
be applicable on the Outstanding Principal Amounts from the date of such upgrade.
PROVIDED THAT the decreased rate of interest in accordance with this sub-Clause (ii)
cannot, in any case, be lower than the lnterest Rate. The decrease in the rate of
interest in accordance with this sub-Clause (ii) shall not require any notice, intimation
or action on behalf of the Debenture Trustee or the Debenture Holders.

(iii) It is clarified that, if following the Step Up, the rating ofthe Debentures is restored to
the "BBB+" or above, then the interest shall be payable at the lnterest Rate in
accordance with Clause 7.1(b) (t terest on Oebenturesl above, from the date that the
rating of the Debentures is restored to "BBB+" or above.

(iv) ln case the Debentures are rated by multiple rating agencies, then the lowest of such
ratings would be considered for the purposes of this Clause 7.3(a).

(b) Step Up (Company)

(i) lf the rating of the Company is downgraded to "BBB" by the Rating Agency or any
other credit rating agency, the lnterest Rate shall be increased by 0.50% (2ero decimal
five zero percent) for the downgrade of the rating of the Company to "888", and for
each downgrade of 1(one) notch from "BBB" ("Step Up Rate (Company)") and such
increased rate of interest shall be applicable on the Outstanding Principal Amounts
from the date ofsuch downgrade. Step Up, in accordance with thissub-Clause (i)shall
not require any notice, intimation or action on behalf of the Debenture Trustee or the
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Debenture Holders.

(ii) Following the Step Up (Company) until the rating of the Company is restored to

"BBB+" or above, if the tating of the Company is upgraded, the prevailing step-Up

Rate (Company) shali be decreased by 0.5% (zero decimal five percent) for each

upgrade of 1 (one) notch from the rating of the Company (until the rating of the
Company is restored to "BBB+" or above) and such decreased rate of interest shall be

applicable on the Outstandint Principal Amounts from the date of such upgrade.

PROVIDED THAT the decreased rate of interest in accordance with this sub-Clause (ii)

cannot, in any case, be lower than the lnterest Rate. The decrease in the rate of
interest in accordance with this sub-Clause (ii) shall not require any notice, intimation
or action on behalf of the Debenture Trustee or the Debenture Holders.

(iii) It is clarified that, if following the Step Up, the rating of the Company is restored to
"BBB+" or above, then the interest shall be payable at the lnterest Rate in accordance
with Clause 7.7lbl (lnterest on Debenturesl above, from the date that the rating of
the Company is restored to "BBB+, or above.

(iv) ln case the Company is rated by multiple rating agencies, then the lowest of such
ratings would be considered for the purposes of this Clause 7.3(b).

8.1 Redemption

(a) The Oebentures shall be redeemed on a pori possu basis by the Company by making the
payment of the Outstanding Principal Amounts on each Redemption Date and the Final
Redemption Date, in accordance with Schedule lV (Redemption Schedulel.

(b) Without prejudice to anything contained in Clause 7 above and this Clause 8, the Company
shall, on the Final Redemption Date, promptly discharge all outstanding Secured Obligations.

8.2 Early Redemption

(a) On the occurrence of an Early Redemption Event, the Debenture Trustee acting on the
instructions of any Debenture Holder shall have the option (but not the obligation) to require
the Company to redeem the Debentures held by such Debenture Holder along with accrued
lnterest. On the occurrence of an Early Redemption Event, the Company shall forthwith issue
a notice to th€ Debenture Trustee, informing it about the occurrence of such Early Redemption
Event.

(b) ln the event that any Debenture Holder is desirous of exercising the right of early redemption
in respect of the Debentures held by it, the Debenture Trustee shall issue a notice to the
Company requiring the Company to redeem the Debentures held by such Debenture Holder
along with accrued lnterest ("Eady R€dGmption Exercise Notice").

(c) The Company shall, within 30 (thirty) days ofthe date ofthe Early Redemption Exercise Notice,
redeem the Debentures held by such Debenture Holder along with all relevant Outstanding
Amounts (including the accrued lnterest and other costs and charges).

(d) No prepayment penalty or prepayment premium will be applicable to any redemption in
accordance with this Clause 8.2 (Eoly Redemptionl.

8.3 lssuer can buy back Debentures with the consent of Majority Debenture Holders subject to Applicable
Law.
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9

8.4

10.

10.1

1o.2.

The company shall not redeem (or prematurely redeemlthe Debentures in any manner other than in

accordance with the terms of this Deed.

MULTIPtE ISSUANCES; RIGHT TO REPURCHASE

(a) Multiple lssuances

The Company reserves the right to make multiple issuances under the same lnternational
Securities ldentification Number ("lslN") in accordance with Applicable Law. An issue can be

made either by way of creation of fresh l5lN or by way of issuance under the existing lSlN at
premium/par/discount (as the case may be) in accordance with Applicable Law.

(b) Right to Repurchase the Debentures

(i) The Parties hereby agree that the Company, subject to the Applicable Law, may,
based on mutual discussions with the Debenture Holders, repurchase a part or all of
the Debentures from the secondary market or otherwise, at any time prior to the
FinalSettlement Date.

(ii) ln the event any or all of the Debentures are repurchased, or redeemed under any
circumstances whatsoever, the Company shall have, and shall be deemed to have
had, subject to Applicable Law, the power to re-issue the oebentures either by re-
issuing the same Debentures or by issuing other non-convertible debentures in their
place.

(ii0 ln respect of any repurchased/redeemed Debenture, the Company shall have the
power to (either for a part or all of the Debenture) cancel, keep alive, appoint
nominee(s) to hold or reissue at such price and on such terms and conditions as it
may deem fit and as is permitted under Applicable l-aw.

REPRESENTATIONS, WARRANTIES, AND COVENANTS

Utilisation of Proceeds ofthe Debentures

(a) The Company shall utilise the amounts received towards subscription of the Debentures for
the Purpose, and, to the extent required.under Applicable Law, procure and furnish to the
Debenture Trustee a certificate from the Company's auditors in respect of the utilisation of
funds raised by the issue ofthe Debentures,

(b) The Debenture Trustee shall provide a copy of the aforemen oned certificate to the
Debenture Holders within the time period prescribed by the Debenture Holders.

(c) The proceeds of the oebentures will be utilised solely for the Purpose and will not be utilised
for any purpose set out in Clause S.2.

Representations and Warranties ofthe Company

The Company makes th€ representations and warranties set out in this Clause 10.2 to the Debenture
Trustee for the benefit of the Debenture Holders as on the Effective Date, which representations shall
be true and valid on each day until the Final Settlement Date.

(a) Stotus

(i) It is a company. duly incorporated, registered and validly existing under Applicable
Law.
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(b)

(c)

(ii) lt is a non-banking financial company registered with the RBI'

(iii) lt has the power to own its Assets and carry on its business as it is being conducted'

Blndlng obttgations

The obligations expressed to be assumed bY it under the Transaction Documents are legal'

valid, binding and enforceable obligations.

Nonaonflid with other obtigotions

The entry into and performance by it of, and the transactions contemplated bythe Transaction

Documents do not and will not conflict with, or constitute a default under:

(i) any Applicable Law;

(iD its Constitutional Documents;

(iii) anyjudgement, decree, order or award; or

(iv) any agreement or instrument binding upon it or any of its Assets.

Power and outhorlty; lllegolity

(i) lt has the power to enter into, perform and deliver, and has taken all necessary action

to authorise its entry into, performance and delivery of, the Transaction Documents

to which it is a pany and the transactions contemplated by such Transaction

Documents.

(ii) lt is not unlawful or illegal for the Company to perform any of its obligations under

the Transaction Documents.

(e) volidw ond odmissibility in evidence

All approvals, authorisations, consents, permits (third party, statutory or otherwise) required

or desirable:

(i) to enable it la\/\rfully to enter into, exercise its rights and comply with its obligations

under the Transaction Documents to which it is a party;

(ii) to make the Transaction Documents to which it is a party admissible in evidence in its

iurisdiction of incorporation; and

(iii) for it to carry on its business, and which are material,

have been obtain€d or effected and are in full force and effect.

(0 No deloult

(i) No Event of Default has occurred and is continuing or would reasonably be expected

to result from the execution or performance of any Transaction Documents or the
issuance of the Debentures.

(ii) No other event or circumstance is outstanding which constitutes (or which would,

with the lapse of time, the giving of notice, the making of any determination under

(d)
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the relevant document or any combination of the foregoinS, constitute) a default or

termination event (however described) under any other agreement or instrument

which is binding on the company or any of its Assets or which might have a Material

Adverse Effect.

Earlysalarv NCDS (October 2024) - DTD''""";iliiiinlihv srnvtcrs PVT LTD

(iii) The issuance of the oebentures would not result in any breach of Applicable Law

(including without limitation, the NBFc Directions).

(e) Ronking

(i)

(ii)

The Debentures shall rcnk pori possu inter se.

The Company's payment obligations under the Transaction Oocuments shall be at

least pari possu with the claims of all of its other senior secured creditors, except for

obligations mandatorily preferred bY Applicable Law applying to companies generally'

(h) No prcceedings pending

No litigation, arbitration or administrative proceedings of or before any court, arbitral body or

agency have been threatened or commenced against the Company, which if determined

adversely, may have or which purports to have a Material Adverse Effect (including on the

business condition (financial or otherwise), operations, performance or prospects of the

Company, or that purports to affect the Debentures).

(i\ No misledding inlormotion

All information provided by the Company to the Debenture Trustee/Debenture Holders is true

and accurate in all material respects as at the date it was provided or as at the date (if any) at

which it is stated and is not misleading due to omission of material fact or otherwise.

ljl Compliqnce

(i) The Company has complied with Applicable Law.

(ii) There has not been and there is no investigation or enquiry by, or order, decree,

decision or judgment of any Governmental Authority issued or outstanding or to the

best of the company's knowledge (after making due and careful enquiry), anticipated

against the Company which would have a MaterialAdverse Effect.

(iii) No notice or other communication (official or otherwise) from any Governmental

Authority has been issued or is outstandin8 or to the best of the Company's

knowledge (after making due and careful enquiry), anticipated with respect to an

alleged, actual or potential violation and/or failure to comply with any such

Applicable Law or requiring them to take or omit any action.

The Company shall complete all necessary formalities including all filings with the
relevant regulatory authorities, including but not limited to the SEBI, CERSAI and the
ROC and obtain all consents and approvals required for the completion of the lssue.

(iv)

(k) Assets

(i) Except for the security interests and encumbrances created and recorded with the
ROC, the Company has, free from any security interest or encumbrance, the absolute

legal and beneficial title to, or valid leases or licenses of, or is otherwise entitled to
use (in each case, where relevant, on arm's length terms), all material Assets
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necessary for the conduct of its business as it is being, and is proposed to be,

conducted.

(ii) Without prejudice to (i) above, the Company is the sole owner of all Assets shown on

its financial statements provided to the Debenture Holders, other than specifically set

out in the aforementioned financial statements.

lll Finqnciol stotements

(i) Its audited financial statements most recently supplied to the Debenture Trustee as

of March 3L, 2024 were prepared in accordance with Applicable Accounting
Standards consistently applied save to the extent expressly disclosed in such financial
statements.

(ii) Its audited financial statements as of March 31,2024 provided to the Debenture
Trustee, give an accurate, true and fair view and represent its financial condition and
operations during th€ Financial Year save to the extent expressly disclosed in such
financial statements.

(m) Solvency

(i) The Company is able to, and has not admitted its inability to, pay its debts as they
mature and has not suspended making payment on any of its debts and it has not
been deemed by a court to be unable to pay its debts for the purposes of Applicable
Law, nor will it become unable to pay its debts for the purposes of Applicable Law as
a consequence of entering into this Deed or any other Transaction Document.

(ii) The Company is solvent and is capable of payin&/meeting its obligations as and when
they become due.

(iii) The Company, by reason of actual or anticipated financial difficulties, has not
commenced, and does not intend to commence, negotiations with one or more of its
creditors with a view to rescheduling its Financial lndebtedness.

(iv) Thevalue oftheAssets ofthe Company is more than its liabilities (taking into account
contingent and prospective liabilities) and it has sufficient capital to carry on its
business.

(v) The Company has not taken any corporate action nor has it taken any legal
proceedings or other procedure or steps in relation to any bankruptcy proceedings.

(vi) No insolvency or bankruptcy process has commenced under Applicable Law in respect
of the Company (including pursuant to the (lndian) lnsolvency and Bankruptcy Code,
2015, the lnsolvency and Bankruptcy (lnsolvency and Liquidation proceedings of
Financial Service Providers and Application to Adiudicating Authority) Rules, 2019,
and any other rules and regulations made thereunder from time to time).

(vii) No reference has been made, or enquiry or proceedings commenced, in respect of
the Company, before the National Companies Law Tribunal or under any mechanism
or prescription of the RBI in respect of resolution/restructuring of stressed assets
(including without limitation, under the Stressed Assets Framework).

(n) HypothecotedAssets

(i) The Hypothecated Assets are the sole and absolute property ofthe Company and are
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free from any other mortgage, charge or encumbrance and are not subject to any lis

penders, attachment, or other order or process issued by any Governmental

Authority.

None of the Client Loans comprising the Hypothecated Assets have been previously

hypothecated, sold, transferred or assigned to any other bank or financial institution-

(iii) The Transaction Oocuments executed or to be executed constitute legal, valid and

enforceable security interest in favour of the Debenture Trustee and for the benefit

of the Debenture Holders on all the assets thereby secured and all necessary and

appropriate consents for the creation, effectiveness, priority and enforcement of

such security have been obtained.

(o) Moteial Adve6e Efiect

(i) No fact or circumstance, condition, proceeding or occurrence exists that has a
Material Adverse Effect (including in relation to the financial condition, business or
operation of the Company).

(ii) No Material Adverse Effect has occurred or would reasonably be expected to result
from the execution or performance of any Transaction oocuments or the issuance of
the Debentures.

(a) The Company shall, on a standalone basis:

(i) commencing from the Effective Date until the Final Settlement Date, maintain a

capital Adequacy Ratio of 18% (eighteen percent) or such other higher threshold as

may be prescribed by the RBI from time to time, with Tier I Capital (Capital Adequacy

Ratio) of 15% (fifteen percent) or such other higher threshold as may be prescribed

by the RBlfrom time to time;

(ii) commencing from the Effective Date untilthe Final settlement Date, maintain:

a leverage (on book) ratio of A:B of not more than 5 (five) times, where A is

the aggregate Financial lndebtedness of the Company, and B is the aggregate

Net Worth of the Company; and

{B) a leverage (on book+ securitized portfolio) ratio of A:B of not more than 5.5
(five decimal five) times, where A is the aggregate of the Financial

lndebtedness ofthe company and the off Balance Sheet Portfolio (including

securitized portfolio) and the maoaged portfolio of the Company excluding

any co{ending portfolio of the company, and B is the aggregate Net Worth
of the Company;

(iii) commencing from the Effective Oate until the Final Settlement oate, maintain a ratio

of A:B of not more than 12% (twelve percent), where A is the Portfolio At Risk over
30 Days (Own), and B is the Company's entire Assets Under Management, multiplied
by 100, and followed by the "%" symbol;

(iv) commencing from the Effective Date until the Final Settlement Date, maintain a ratio
of A:B of not more than 5% (five percent), where A is the Portfolio At Risk Over 90
Days (Own), and B is the Company's entire Assets Under Management, multiplied by

100, and followed by the "%" symbol;

(ii)
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commencing from the Effective Date upto 1 (one) year, maintain a positive

Cumulative mismatch in ALM across all buckets to the extent of atleast 10%

commencing from the Effective Date until the Final Settlement Date, maintain

maximum permissible ratio of sum of the Portfolio at Risk > 90 and write-offs (on the

Borrower's entire portfolio including receivables sold or discounted on a non-

recourse basis) to trailing twelve months disbursements shall be 6 00%; and

(vii) commencing from the Effective Date until the Final Settlement Date, maintain a ratio

of A:B of not less than 50% (fifty percent) or such higher threshold as may be

prescribed by the RBl, where A is the Loan Loss Reserye, and B is the Portfolio At Risk

over 90 Days, multiplied by 100, and followed by the "%" symbol.

(viii) Sale/ dilution of promoter shareholding (Direct +lndirect), from their current

shareholding as on Deemed date of allotment, by more than 25% requires prior

approval from lnvestor except for fresh equity infusion and ESOPs lssuance.

(b) The company shall, on a consolidated basis

(i) commencing from the Effective Date until the Final Settlement Date, ensure that the
aggregate amount of Client Loans originated by the Company on its own books is not
less than 40% (forty percent) of its entire Assets Under Management;

(ii) commencing from the Effective Date until the Final Settlement Date, maintain a ratio
of A:B of not more than 12% (twelve percent), where A is the Portfolio At Risk Over

30 Days (AUM), and B is the Company's entire Assets Under Management, multiplied
by 100, and followed by the "%" symbol;

(iii) commencing from the Effective Oate until the Final Settlement Date, maintain a ratio
of A:8 of not more than 5% (five percent), where A is the Portfolio At Risk over 90
Days (AUM), and B is the Company's entire Assets Under Management, multiplied by

10O, and followed by the "%" symbol;

(iv) commencing from the Effective Date until the Final Settlement Date, maintain a

maximum permissible ratio of sum of the Par > 90 and write-offs (on the Borrower's
entire portfolio including receivables sold or discounted on a non-recourse basis) to
Trailing Twelve Months Disbursements shall be 6.00% (six point zero zero percent);

and

{v) commencing from the Effective Oate untilthe Final settlement Date, maintain a ratio
of A:B of not more than 6 (six) times where A is the aggregate of the Financial

lndebtedness ofthe company, the Off Balance Sheet Portfolio, the managed portfolio
of the company and the co-lending portfolio of the Company, and B is the aggregate

Net Worth of the Company.

The Company and the Holding Company shall, on a consolidated level, commencing from the
Effective Date until the Final Settlement Date, maintain a healthy earning profile, and ensure

that no losses are incurred or reported that are morethan 15% (fifteen percentlofthe Holding
Company's Net Worth (as determined for the trailing 12 (twelve) month period).

The financial covenants set out in this Clause 10.3 (Finonciol Covenonts) shall be tested, until
the Final Settlement Date, on a quarterly basis on each Quarterly Date, on the basis of
consolidated and standalone financial statements of the Company.
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The company shall provide or cause to be provided to the Debenture Trustee and to the Debenture

Holders (including on any online reporting platform notified by the Debenture Trustee or any

Debenture Holder), in form and substance reasonably satisfactory to the oebenture Trustee, each of

the following items:

(a) as soon as available, and in any event within 180 (one hundred and eighty) calendar days after

the end of each Financial Year, the certified copies of its audited consolidated and non-

consolidated (if any) financial statements (together with the annual reports) for its most

recently completed fiscalyear, prepared in accordance with Applicable Accounting standards

including its balance sheet, income statement and statement of cash flow.

All such information shall be complete and correct in all material respects and shall fairly

represent the financial condition, results of operation and changes in cash flow and a list

comprising all material financial liabilities of the Company whether absolute or contingent as

of the date thereof;

(b) within 120 (one hundred and twenty) catendar days after the end of each Financial Year:

(i) a certificate from an independent chartered accountant stating that the Company is

in compliance with all the financial covenants prescribed in clause 10.3 lFinonciol
Covenonts) on the basis ofthe audited financial statements ofthe Company;

(ii) a certificate from an independent chartered accountant stating that (A) subiect to the

terms ofthe Deed of Hypothecation, the client Loans hypothecated to the Debenture
Trustee are in compliance with the eligibility criteria prescribed in the Deed of
Hypothecation, (B) the Debenture Trustee has an exclusive and first ranking charge

on the Hypothecated Assets, (C) the Security Cover is maintained in accordance with
the Transaction Documents, and (D) details of the Hypothecated Assets (including

loan lD, location, amount sanctioned, amount outstanding, overdue status and any

other details prescribed by the Debenture Holdersl;

(iii) a certificate from a director or a Chief Financial Officer of the Company confirming
that there is no existing potential Event of Default or Event of Default; and

(iv) a copy of all annual information/reports submitted to the RBI;

(c) within 45 (forty-five) calendar days after each Quarterly Date:

(i) certified copies of its un-audited consolidated and non-consolidated (ifany) quarterly
financial statements for the preceding fiscal quarter, prepared in accordance with
Applicable Accounting standards including its balance sheet, income statement and

statement of cash flow; and

(ii) a certificate signed by the chief financial officer or an authorised signatory of the
Company stating that the Company is in compliance with all the financial covenants
prescribed in Clause 10.3 lFinonciol covenontsl on the basis of the most recent
unaudited financial statements of the Company;

(d) As soon as available and in any event within 45 (forty-five) calendar days after the end of each
quarter, ALM statement in form and substance satisfactory to the Oebenture Trustee and the
Oebenture Holders,

(e) as soon as practicable and in any event within 15 (fifteen) calendar days (in respect of any

changes/actions requiring the approval of the board of directors) and 15 (fifteen) calendar
days (in all other cases) of the occurrence of the following events, the details of:
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{i)

(ii)

(iii)

any change in the composition of the board of directors of the Company;

any change in the Company's shareholding structure;

any change in any of the key managerial personnel or any changes in Board of the

Company;

details of the occurrence of any fraud amounting to more than 1% (one percent) of

Gross Loan Portfolio;

any change in the accounting policy of the Company which has a Material Adverse

Effect. PROVIDED THAT the foreSoing does not apply to a change in the accounting

policy of the Company pursuant to Applicable Law;

any change in the Constitutional Oocuments otherthan any chantes in relation to the

following:

(A) any increase in authorised share capital of the Company and/or any re'
classification of the share capital of the Company;

(iv)

(v)

(ri)

{B)

(c) any appointment of any nominee director on the board of directors of the

Company on behalf of any investor; and

(D) any change io the Constitutional Documents as a result of any amendment

in the shareholders' agreement entered with any shareholder/investor.

PROVIDED THAT the change(s) or amendment(s) referred to in (A) to (D)

above shall not be prejudicial to the interests of the Debenture Holders; and

(vii)

as soon as practicable, and in any event within 1 (one) day after the Company obtains actual

knowledge thereof, notice of the occurrence of any event or circumstance that could

reasonably be expected to result in a MaterialAdverse Effect;

as soon as practicable, and in any event within 1 (one) Business Day after the Company obtains

actual knowledge thereof, notice of any dispute, litigation, investigation or other proceeding

affecting the Company or its property (including the Hypothecated Assets) or operations,

which, if adversely determined, could result in a Material Adverse Effect;

as soon as practicable, and in any event within 1(one) day after the Company obtains actual

knowledge thereof obtains or reasonably, notice of the occurrence of any Event of Default or
potential Event of Default including any steps taken to cure such evenU

as soon as practicable, and in any event within 110ne) Business Day, any prepayment, or the
receipt of notice of any Financial lndebtedness ofthe Company declared to be due and payable

or required to be prepaid other than by a regularly scheduled required prepayment, prior to

the stated maturity thereof;

as soon as practicable, and in any event within 1 (one) Business Day after such default, notice

of any default in the observance or performance of any agreement or condition relating to any

Financial lndebtedness by the Company or contained in any instrument or agreement
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(k)

evidencing, securing or relating thereto or any other event shall occur or condition exist' the

effect of which default or other event or condition is to cause orto permit the holderorholders

of such Financial lndebtedness to cause (determined without regard to whether any notice is

required) any such Financial lndebtedness to become due prior to its stated maturity in respect

ofthe Company;

as soon as practicable, and in any event within 1 (one) day, inform the Debenture Trustee if it

has received (i) any notice of any application for winding up or insolvency process or any

statutory notice of winding up or insolvency process under the provisions of the Act or any

other Applicable Law (including the (lndian) lnsolvency and Bankruptcy Code, 2016' the

lnsolvenc.y and Bankruptcy (lnsolvency and Liquidation Proceedings of Financial Service

Providers and Application to Adjudicating Authority) Rules, 2019, and any other rules and

regulations made thereunder from time to time), or (ii) any other notice under any other

statute relating to the commencement/initiation of winding up or insolvency process in

respect of the Company, or of any suit or other legal process against the Company relating to

the commencement/initiation of winding up or insolvency process in respect of the Company;

without prejudice to sub-clause (l) below, as soon as practicable and in any event within 30

(thirty) calendar days of receipt of a request, such additional information as the Debenture

Trustee or the Debenture Holders may reasonably request from time to time, including in

respect of the company's portfotio, performance and quality of data; and

(t)

(m) as soon as practicable and in any event within the timelines prescribed by the Debenture

Trustee (and Applicable Law), such other information, notifications, details, documents,

reports, statements and certificates (including from chartered accountants, auditors and/or

directors of the Company) as may be required by the Debenture Trustee from time to time, to

ensure compliance with the provisions of the Applicable Law, including but not limited to the

Debenture Trustees Regulations and the companies (5hare capital and Debentures) Rules,

2074.

(n) The company shall disclose all such information to the Debenture Trustee under applicable

laws and shall file wlth the BsE all such information as required under sEBl Listed Debentures

Circulars and Regulations.

10.5. AffirmativeCovenants

The company shall:

(a) Use ol Proceeds

use the proceeds ofthe lssue only for the Purpose and in accordance with Applicable Law and

clause 5 (Purpose) ofthis Deed;

(b) Loss or domoge by uncovercd risks

promptly inform the Debenture Trustee of any material loss or significant damage which the

Company may suffer due to any force majeure circumstances or act of God, such as

earthquake, flood, tempest ortyphoon, etc. against which the Company may not have insured

its properties;

(c) Costs ond expenses

pay all reasonable costs, charges and expenses in any way incuffed by the Debenture Trustee

towards protection of the Debenture Holders' interests, including traveling and other

allowances and such taxes, duties, costs, charges and expenses in connection with or relating
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to the Debentures subiect to such expenses, costs or charges being approved in writing by the

Company before they are incurred and shall not include any foreign travel costs;

(d) Poyment of Rents, etc.

punctually pay all rents, royalties, taxes, duties, rates, levies, cesses, assessments, impositions

and outgoings, governmental, municipal or otherwise imposed upon or payable by the

Company as and when such amounts are payable;

(e) Preserve corporote stotus

(i) diligently preserve and maintain its corporate existence and status and all rights,

privileges, and concessions now held or hereafter acquired by it in the conduct of its

business;

(ii) comply with all acts, authorisations, consents, permissions, rules, regulations, orders
and directions of any Governmental Authority;

promptly obtain, comply with all necessary authorisations, licenses, consents and

approvals required under Applicable Law to enable it to perform its obligations under
the Transaction Documents, to ensure the legality, validity, enforceability or
admissibility of the Transaction Documents; and

(iv) not do or voluntarily suffer or permit to be done any act or thing whereby its right to
transact its business might or could be terminated or whereby payment of the
Outstanding Amounts might or would be hindered or delayed;

{0 Poy stamp duv

pay all such stamp duty (including any additional stamp duty), other duties, taxes, charges and
penalties, if and when the Company may be required to pay according to the applicable state
laws. ln the event the Company fails to pay such stamp duty, other duties, taxes and penalties

as aforesaid, the Debenture Trustee shall be at liberty (but shall not be bound) to pay such
amounts and the Company shall reimburse the aforementioned amounts to the Debenture
Trustee on demand;

(C) Fumish informotion to trustee

(i) provide to the oebenture Trustee or its nominee(s)/agent(s) such information/copies
of relevant extracts as they may require on any matters relating to the business of
the Company or to investigate the affairs of the Company;

(ii) allow the Debenture Trustee to make such examination and investigation as and

when deemed necessary and shall furnish the oebenture Trustee with all such
information as they may require and shall pay all reasonable costs, charges and
expenses incidental to such examination and investigation;

(iii)

(A) updated list of the names and addresses of the Debenture Holders;

(B) details of the interest due, but unpaid and reasons thereof;

(C) the number and nature of grievances received from the Debenture Holders

Earlysalary NCD5 (October 2024) - OTD
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and resolved and unresolved by the Company along with the reasons for the

same; and

a statement that the HYpothecated Assets are suf icient to discharge the

claims ofthe Debenture Holders as and when they become due;
(D)

(i)

(ii)

(iii)

Earlysalary NCDS (october 2024) -
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(iv) provide a periodical status/performance report within 7 (seven) days of the relevant

board meeting of the Company, or within 45 (forty five) days of a Quarterly Date'

whichever is earlier; and

inform and provide the Debenture Trustee with applicable documents in respect of

the following:

(A) notice of any Event of Default or potential Event of Default;

(B) any and all information required to be provided to the Debenture Holders

under Applicable Law; and

(C) any and all orders, directions, notices, of any court or tribunal affecting or

likely to affect the Hypothecated Assets;

(v)

(h) Redrcssdlofc evdnces

promptly and expeditiously attend to and redress the grievances, if any, of the Debenture

Holders. The Company further undertakes that it shall promptly comply with the suggestions

and directions that may be Eiven in this regard, from time to time, by the Debenture Trustee

and shall advise the Debenture Trustee periodically of the compliance;

(i) Comply with tnvestor Educdtion ond Ptotedion Fund rcquhements

comply with the provisions of the Companies Act relating to transfer of unclaimed/ unpaid

amounts of interest on Debentures and redemption of Debentures to lnvestor Education and

Protection Fund ("|EPF"), if applicable to it. The Company hereby further agrees and

undertakes that until the Final Settlement Date it shall abide by the regulations, rules or

guidelines, if any, issued from time to time by the Ministry of Corporate Affairs, RBl, SEBI or

any other competent Governmental AuthoritY in relation to IEPF (as and when required);

ljl cotporute Govenonce; Fdit Ptodices code

comply with any corporate governance requirements applicable to the company (as may be

prescribed by the RBl, SEBI, any stock exchanBe, or any Governmental Authority) and the fair

practices code prescribed by the RBI;

(k) Furthet dssuronces

provide details of any litigation, arbitration, legal action or administrative

proceedings that if determined adversely could have a Material Adverse Effect on the

company (including any proceedings which are required to be disclosed by the

Company to the relevant stock exchanges under Applicable Law), other than those

proceedin8s which are initiated by the Company in its capacity as a lender in respect

of the client Loans in its ordinary course of business;

comply with any monitoring and/or servicing requests from Debenture Holders;

execute and/or do, at its own expense, all such deeds, assurances, documents,

instruments, acts, matters and things, in such form and otherwise as the Debenture
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Trustee may reasonably or by Applicable Law require or consider necessary in relation

to enforcing or exercising any cf the rights and authorities of the Debenture Trustee;

(iv) obtain, comply with the terms of and do all that is necessary to maintain in full force

and effect all authorisations and licenses necessary to enable it to lawfully enter into

andperformitsobligationsunderthisDeedortoensurethelegality'validity'
enforceability or admissibility in evidence in lndia of this Deed;

(v) comply with:

(A) all Applicable Law (including but not limited to all environmental' socialand

taxation related laws), as applicable in respect ofthe Debentures and obtain

such regulatory approvals as may be required from time to time;

(B) the Debenture Trustees Regulations as in force from time to time' in so far

as they are applicable to the Debentures and furnish to the Debenture

Trustee such data, information, statements and reports as may be deemed

necessary by the Debenture Trustee in order to enable them to comply with

the provisions of Regulation 15 thereof in performance of their duties in

accordance therewith to the extent applicable to the Debentures;

(C) the provisions ofthe Companies Act in relation to the lssue;

(D) procure that the Debentures are rated and continue to be rated until the

Final Settlement Date; and

(E) ensure that, at time of making any payment of interest or repayment of the

principal amount of the Debentures in full or in part, the Company shall do

so in the manner that is most tax efficient for the Debenture Holders but

without, in any way requiring the company to incur any additional costs'

expenses or taxes and the company shall avail of all the benefits available

under any treaty applicable to the Company and/or the Debenture Holders;

(F) if so required, the requirements prescribed under Chapter Xl loperotionol

lromework for tronsoctions in deJoulted debt securities post moturity date/

redemption dofe) of the Listed NCDS Master Circular, and provide all

details/intimations to the Debenture Trustee, the Depositories, and BsE (as

the case may be) in accordance with the aforementioned requirements;

frdnsaction Security dnd Corporute Guorontee

the Company hereby further agrees, declares and covenants with the Debenture Trustee as

follows:

(l)

(i)

(ii)

(iii)

Eartysalary NCDs (October 2024) - DTD

the Debentures shall be secured by a first ranking exclusive and continuing security

by way of a first ranking exclusive and continuing charge on the Hypothecated Assets

in favour of the Debenture Trustee for the benefit of the Debenture Holders on or

prior to the Deemed Date of Allotment;

all the Hypothecated Assets that will be charged to the Debenture Trustee under the

Deed of Hypothecation shall always be kept distinguishable and held as the exclusive

property ofthe Company specifically appropriated to the Transaction Security and be

dealt with only under the directions of the Debenture Trustee;

the Debentures shall be guaranteed/c.edit enhanced by the Corporate Guarantee
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

provided/to be provided by the Guarantor in favour of the Debenture Trustee for the

benefit of the Debenture Holders;

the company shall not create any charge, lien or other encumbrance upon or over

the Hypothecated Assets or any part thereof except in favour of the Debenture

Trustee nor will it do or allow anything that may prejudice the Transaction security;

theDebentureTrusteeshallbeatlibertytoincurallcostsandexpensesasmaybe
necessary to preserve the Transaction Security and to maintain the Transaction

Security undiminished and claim reimbursement thereof;

to create the security over the Hypothecated Assets as contemplated in the

TransactionDocumentsonorpriortotheDeemedDateofAllotmentbyexecuting
the duly stamped Deed of Hypothecation;

to register and perfect the security interest created thereunder by filing Form CHG-9

with-the concerned ROC and provide all information and assistance that the

Debenture Trustee may require, to enable it to file the prescribed Form I with CERSAI

reporting the charge created to the CERSAI in relation thereto in accordance with the

timelines set out in the Oeed of Hypothecation;

untilthe Final Settlement Date, the Company shall, within the timelines prescribed in

the Deed of Hypothecation, provide a list of specific loan receivables/identified book

debts to the Debenture Trustee over which charge is created and subsisting by way

of hypothecation in favour ofthe Debenture Trustee (for the benefit of the Debenture

Holders) and sufficient to maintain the security Coveri

to keep the Application Money in a separate bank account in the event this Deed and

the other Transaction Documents are not executed on or before the Deemed Date of

Allotment;

the company shall, within the timelines prescribed under the Deed of Hypothecation'

add fresh receivables to the Hypothecated Assets so as to ensure that the Security

Cover is maintained or to replace such Hypothecated Assets that do not satisfy the

eligibility criteria prescribed in the Transaction Documents' Without prejudice to the

"Uor", 
in the event the Client Loans comprising the Hypothecated Assets are

classified as "overdue" in the books ofthe Company (determined in accordance with

the criteria prescribed by the RBI), the company will promptly and in no case later

than the time period set out in the Deed of Hypothecation, ensure that the value of

the Hypothecated Assets equals or exceeds the stipulated Security Cover by creating

a chaige by way of hypothecation over additional or new current receivables/client

Loans in respeci of reieivables/Client Loans that fulfil the eligibility criteria prescribed

in the Transaction Documents;

the company shall, on a half yearly basis, as and when required by the Debenture

Trustee, give full particulars to the Oebenture Trustee of all the Hypothecated Assets

from time to time;

furnish and verify all statements, reports, returns, certificates and information from

time to time and as required bY the Debenture Trustee in respect of the

Hypothecated Assets;

furnishandexecuteallnecessarydocumentstogiveeffecttotheHypothecated
Assets;
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(xiv) the security interest created on the Hypothecated Assets shall be a continuing

security;

(xv) the Hypothecated Assets shall fulfil the eligibility criteria set out in the Deed of
Hypothecation;

(xvi) nothing contained herein shall preiudice the rights or remedies of the Debenture

Trustee and/or the Debenture Holders in respect of any present or future security,

guarantee obligation or decree for any indebtedness or liability of the Company to

the Oebenture Trustee and/or the Oebenture Holders;

(xvii) the Debenture Holders shall have a beneficial interest in the Hypothecated Assets of

the Company which have been charged to the Debenture Trustee to the extent of the

Outstanding Amounts of the Debentures under this Deed; and

(xviii) to forthwith upon demand by the Debenture Trustee, reimburse to the Debenture

Trustee all amounts paid by the Oebenture Trustee to reasonably protect the

Hypothecated Assets and such amounts shall be deemed to be secured by the

Hypothecated Assets;

(m) Execution of frcnsdction Documents

in the event of any delay in the execution of any Transaction Documents (including this Deed,

the Deed of Hypothecation or the Corporate Guarantee), at the option of the Debenture

Holders, either:

(i) refund the Application Money together with interest at the lnterest Rate/discharge

the secured Obligations to the Debenture Holders; or

(ii) pay to the Debenture Holders penal interest at the rate of 2% (two percent) per

annum charged on the Outstanding Principal Amounts in addition to the lnterest Rate

till the relevant Transaction Oocuments (as th€ case may be) are duly executed to the

satisfaction of the Debenture Holders;

(n) lntenot Control

maintain internal control for the purpose of;

(i) preventing fraud on amounts lent by the company; and

(ii) preventing money being used for money laundering or illegal purposes;

(o) Audit ond tnspedion

permit visits and inspection of books of records, documents and accounts to the Debenture
Trustee and representatives of Debenture Holders as and when required by them with prior

written notice of 7 (seven) calendar days;

(p) Books ond Recotds

maintain its accounts and records in accordance with Applicable Law; and

(q) Access; Pe odic Pottlolio Monitoring

provide the Debenture Trustee and the Debenture Holders and any of their representatives,
professional advisers and contractors with relevant data/info and access to and/or
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10.6.

permit them to, at the cost ofthe Company:

(i) examine and inspect the books and records, office premises' and the premises ofthe

ComPanY;

(ii) portfolio data in the format prescribed by the Oebenture Holders from time to time;

and

(iii) discuss the affairs, finances and accounts of the Company with' and be advised as to

the same, bY the relevant otficers'

Negative Covenants

The company shall not take any action in relation to the items set out in this Clause 10'6 (Negotive

covenonts) without the prior written consent of the Debenture Trustee (acting on the instructions of

;;;;;;;.y Debenture Holders). any '"q'"tt 
under this clause 10'6 lNegotive covendnts) must be

accompanied by all relevant information iubstantiating the request to enable the Debenture Holders

to make a reasoned decision.

The Debenture Trustee shall provide its prior written consent/dissent within 7 (seven) calendar days

"tt", 
,"."iri"C 

" 
request to provide its consent PROV|DED THAT in respect of any of the matters set

outinthisclausel0.6(Negotivecove,,onts)(otherthanthosesetoutunderclauselo'6(b}(Dividend),
Clause 10.6(9) lDisposot oJ Assets) and ilause f0'5(i) l eloted Potty Tronsoctionsl' where no

.oir"nt/r"jJion is provided by the Debenture Trustee within 7 (seven) days from the date of receipt

oftherequestbYtheDebentureTrustee(fromthecompany),thecompanymaYproceedwiththe
actionforwhichconsentisrequiredinrespectofanyofthematterssetoutinthisclausel0.6(Negative
coyeronts) (other than those set out unaer ctause rb.s(o) lDividendl,clause]ro.6(g) (Disposo, o/Assets)

and Clause 10.6(i) (Reroted Party Tronsoctions)) provided such action does not result in an Event of

oefault.

It is hereby clarified that the prior written consent/dissent of the Debenture Trustee would need to be

oii"inea in ,"spect of any action for which consent is required under clause 10.6(b) (Divrdend), clause

tO.alal Gnonge in uonogement Control; Shoreholdingl' Clause 10'6(8) (Disposo'l o/AJsets) and Clause

LO.6(il (Related Potty Irorsoctions) below'

(a) chonge ol business

(i) change the general nature of its business from that which is permitted as a non-

banking financial company registered with the RBI; and/or

(ii) any changes or amendments to its Constitutional Documents other than:

(A) any ancrease in authorised share capital of the Company and/or any re-

classification of the share capital of the Company;

(B) any appointment of any observer on the board of directors of the Company

on behalf of any investor;

(c) any appointment of any nominee director on the board of directors of the

Company on behalf of any investor; and

(D) any change in the Constitutional Documents as a result of any amendment

in the shareholders' agreement entered with any shareholder/investor'

PRoVloEDTHATthechange(s}oramendment(s)referredtoin(A)to(o)
above shall not be Prejudicial to the interests of the Debenture Holders;

Earrysarary NcDs (ottoPgn?tfl 
sRIRRY SERVICES PVT. LTD

AUTHORISED SIGNATORY

Page 4t



(b) Dividend

(c)

if a Payment Default has occurred and is continuing, declare or pay any dividend to
shareholders (of equity shares or preference shares) ofthe Company during any Financial Year;

Merge L consol iddtlon, etc.

enter into any or propose to enter into any merger, de-merger, consolidation, re-organization,

scheme of arrangement, compromise or settlement with its creditors or shareholders or effect

any scheme of amalgamation or reconstruction;

Chonge in Monogement controt; Shorehotdlng

(i) permit the occurrence ofany change in the Management Control; or

(ii) The Company shall ensure Mr. Ashish Goyal and Mr. Akshay Mehrotra, shall jointly

maintain more than 10% (ten percent) of the shareholding in the Corporate

Guarantor (directly and/or indirectly) except for any dilution happening on account

of ESOP issuance and fresh issuance of equilY in the Corporate Guarantor;

(iii) shall continue to have Management control over the Company;

(iv) The Company shall ensure that Mr. Akshay Mehrotra and Mr. Ashish Goyal shall

continue to hold executive positions on the board of the Company and shall retain a

Management Control over the Company and the Corporate Guarantor until Final

Redemption Date;

(v) The company shall ensure that Mr. Akshay Mehrotra and Mr. Ashish Goyal shall

directly or indirectly on a cumulative basis shall not reduce their shareholding in the
Corporate Guarantor by more than 25% (twenty-five percent) oftheir existing holding
(computed on fully diluted basis) as on the Deemed Date of Allotment until Final

Redemption Oate. Provided however, this clause shall not be applicable in case of any

dilution happening on account of fresh equity infusion or dilution due to employee
stock option plan(s) in the Corporate Guarantor;

(vi) The Company shall ensure that Mr. Akshay Mehrotra and Mr. Ashish Goyal shall

continue to be the promoter ofthe Corporate Guarantor until Final Redemption Date.

Chonge in Copitol Sttucture

(i) permit or undertake any change in capital structure that would lead to a reduction in

the paid-up capital or authorised capital of the company; or

(ii) purchase, redeem, buyback, defease, retire, return or pay any of its issued shares or
reduce its share capital or resolve to do any of the foregoing, other than any purchase

or buyback of any equity shares that are allotted pursuant to the Company's

employee stock option scheme(s);

Chonge in Finonciol Yeor

change its Financial Year end from March 31 (or such other date as may be approved by the
Debenture Holders) of each year to any other date, unless such change is required pursuant
to Applicable Law;

Oisposat ol Assets

(d)

(e)

(f)
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sell, assign, transfer, or otherwise dispose of in any manner whatsoever any material

Assets, business or division of the Company (whether in a single transaction or in a

series of transactions (whether related or not) or any other transactions which

cumulatively have the same effect) other than any securitisation/portfolio sale of

assets undertaken by the Company in its ordinary course of business; or

without prejudice to (i) above, any sale of assets or business or division of the

Company that has the effect of exiting or re-structuring ofthe existing business of the

Company;

o{Rro*, s.*''cts PvT' LrD co

(i)

(ii)

(h) Eusiness

undertake any new ma.ior new businesses except in relation to financial services or diversify

its business outside the financial services sector;

ll netated Porly fronsoc ons

(A) enter into any transactions with any Related Party of the Company, other than any

transaction that is entered on an arms'length basis, and in the ordinary course of

business ofthe companY; or

(B) directly or indirectly lend to any of its Sroup comparies, its Promoters or any Related

Party.

Ul lmmunw

claim for itselfor any of its Assets, immunity from any suit, execution, attachment (whether in

aid of execution, before iudgment or otherwise) or other legal process in any jurisdiction'

(k) Repoyment d loons

The Company shall not repay (except by way of equity conversion) unsecured loans from

Promoters/ related parties/ inter-corporate deposits, wherein the Event of Default is

subsisting.

EVENTS OF DEFAUTT AND REMEDIES

11.1 Consequences and Remedies

lf one or more events specified in clause 11.2 (Events of Defaultl occut(s), the Debenture Trustee may,

in its discretion, and, upon request, in writing, ofthe Special Maiority Debenture Holders or by a Special

Resolution duly passed at the meeting of the Debenture Holders held in accordance with the provisions

set out in Schedule ll (Provisions for the Meetings of the Debenture Holdersl, by a notice in writing to

the Company initiate the following course of action:

(a) subject to Applicable Law, require the Company to mandatorily redeem the Debentures and

repay the principal amount on the Debentures, along with accrued but unpaid interest and

other costs, charges and expenses incurred under or in connection with this Deed and the

other Transaction Documents;

(b) subject to Applicable Law, accelerate the redemption ofthe Debentures and declare all or any

of the Debentures to be due and payable immediately (or on such date as may be prescribed

by the Debenture Trustee), whereupon it shall become so due and payable;

(c) enforce the security interest created under the Transaction Documents (including in respect

of the Transaction Security) in accordance with the terms of the Trans Documents;

11
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(d)

(e)

(f)

(c)

(h)

invoke/enforce the Corporate Guarantee provided by the Guarantor in accordance with the

terms thereof;

appoint any independent agency to inspect and examine the working of the Company and give

a report to the Debenture Holders/the Debenture Trustee. The company shall provide its full

co-operation and necessary assistance to such agency and bear all costs and expenses of the

examination including the professional fees and travelling and other expensesi

(i)

Entering into, and the performance of any obligations under any inter-creditor agreement

(pursuant to the RBI'S circular no. DBR. No. BP.BC. 45 /2L.04.o48/2O18-19 dated June 7, 2019
,,prudential Framework for Resolution of stressed Assets", as amended, modified or restated

from time to time) and as consolidated under the Master circular - Prudential Norms on

lncome, Recognition, Asset Classification and Provisioning Pertaining to Advances dated

october 1, 2021 or any resolution plan shall be subject to the terms of the Master circular for

Debenture Trustee (including without limitation, the resolution plan being finalised within the

time period prescribed in the Master Circular for Debenture Trustee;

to take any actions in respect of the Master Circular for Debenture Trustee;

to appoint a nominee director as per the SEBI (Debenture Trustee) Regulations, 1993 on the

board of directors of the company or to appoint an observer to all meetings of the board of

directors of the company;

the Debenture Trustee shall obtain the consent of Debenture Holders for enforcement/legal

proceedings and shall inform the designated stock exchange of such occurrence and the

obtaining of any consent in respect thereof (if any). The amount lying in the Recovery Expense

Fund may be released to the Debenture Trustee within such time period and such manner as

may be prescribed under the Master circular for Debenture Trustee. The Debenture Trustee

shall keep a proper account of all expenses incurred out of the funds received from Recovery

Expense Fund towards enforcement/legal proceedings under the Transaction Documents'

take all such other action as is expressly permitted under this Deed or in the other Transaction

Documents or permitted under Applicable Law (including initiating any insolvency proceedings

under the lnsolvency and Bankruptcy code, 2016); and/or

exercise any other right that the Debenture Trustee and/or the Debenture Holders may have

under the Transaction Documents or under Applicable Law.

U

without prejudice to clause 11.1 above, if one or more events specified in clause 11.2 (Events of

Default) occur(s), the Debenture Trustee (acting on the instructions of the Debenture Holders) has the

option (but not the obligation) to require the obligors in relation to the Client Loans comprising the

Hypothecated Assets to directly deposit all interest and principal instalments and other amounts in

respect of the relevant Client Loans in the account specified by the Debenture Trustee (acting on the

instructions of the Debenture Holders). Atl such payments will be used to discharge the amounts

outstanding and due from the company in respect of the Debentures.

17.2 Events of Default

(a) Poyment Detoults

11.1A
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(k)

The Company does not pay on the Due Date any amount paYable pursuant to this Deed and

the Oebentures at the place and in the currency in which it is expressed to be payable, unless

the failure to pay is caused by a technical error and the payment is made within 1(one)
Business Day of the Due Date.



tnsotvency / lnsbility to Poy Debts

(i) The Company or the Guarantor is unable or admits in writing its inability to pay its

debts as ihey fall due/mature, or suspends making payments on any of its debts or'

by reason of actual or anticipated financial difficulties, commences negotiations with

oneormoreofitscreditorswithaviewtoreschedulinganyofitsFinancial
lndebtedness.

Any resolution is passed resolving or to consider resolving that the Company or the

Guarantor be wound up voluntarily, or any order for winding up of the company or

the Guarantor is made by any competent court or tribunal, other than for the

purposes of any amalgamation or reconstruction of the Company or the Guarantor

entered into with the prior approval of the Debenture Trustee in accordance with the

provisions of this Deed.

The Company or the Guarantor commits any act or undertakes any action which may

result in the insolvencf/liquidation/bankruptcy (as the case may be) of the company

or the Guarantor, or proceedings for taking the Company/Guarantor into

insolvency/liquidation/bankruptcY (as the case may be) have been admitted by any

competent court or any protection from its creditors is declared or imposed in respect

of any indebtedness of the Company or the Guarantor.

The Company or the Guarantor being determined as insolvent under the lnsolvency

and Bankruptcy Code, 2015 read with any other rules and regulations framed

thereunder from time to time).

A moratorium in respect of the Company or the Guarantor, or the Financial

lndebtedness of the Company/Guarantor, or any other protection from the

creditors/holders of Financial lndebtedness of the Company/Guarantor is declared'

(ii)

(iii)

(iv)

(v)

(c) Eusinets

(i)

(ii)

(iii)

{iv)

The Company or the Guarantor without obtaining the prior consent of the Majority

Debenture Holders ceases or threatens to cease to carry on its business or gives

notice of its intention to do so.

The passing of any order of a competent court or tribunal orderin8, restraining or

otherwise preventing the Company or the Guarantor from conducting all or any

material part of its business.

The Company's organizational status or any licenses or franchise is revoked or

suspended by any Governmental Authority, and the company has exhausted all

remedies and appeals relating thereof.

The Guarantor's organizational status or any licenses or franchise is revoked or

suspended by any Governmental Authority, and the Guarantor has exhausted all

remedies and appeals relating thereof.

Ea rrvsa ra ry NcDs (oct;llili'^txR 
sERv rt?>LrD

(d) Misrcpresentdtion

Any representation or warranty made by the Company or the Guarantor in any Transaction

Document or in any certificate, financial statement or other document delivered to the

Debenture Trustee/Debenture Holders by the company or the Guarantor shall prove to have

been incorrect, false or misleading in any material respect when made or deemed made'
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(e) Mote ol Adve6e Effect

The occurrence of a Material Adverse Effect, in the sole determination of the Debenture

Trustee (acting on the instructions on the Majority Debenture Holders)'

(f) cross oefoult

(i) The Company or the Guarantor defa ults in any payment of a ny Fina ncia I lndebted ness

beyond the period of grace, if any, provided in the instrument or agreement under

which such Financial lndebtedness was created.

(ii)

(iii)

The company or the Guarantor defaults in the observance or performance of any

agreement or condition relating to anY Financial lndebtedness or contained in any

instrument or agreement evidencing, securing or relating thereto or any other event

shall occur or condition exist, the effect of which default or other event or condition

is to cause or to permit the holder or holders of such Financial lndebtedness to cause

(with the giving of notice or the passage of time or both would permit or cause) any

such Financial lndebtedness to become due prior to its stated maturity.

Any Financial lndebtedness of the Company or the Guarantor is declared to be due

ahd payable, or required to be prepaid other than by a regularly scheduled required

prepayment (whether or not such right shall have been waived), prior to the stated

maturity thereof.

Payment default on any other Financial lndebtedness. Payment acceleration ln any

other Financial lndebtedness in other lending documents of the Company, by

whatever name called whether as a result of an event of default or breach of any

covenants under relevant financing documents.

(iv)

(C) Liquidotion ot Dissolution / Appointment of Receiver or Liquidotor

Any corporate action, legal proceedings or other procedure or step is taken in relation to:

(i) the suspension of payments, a moratorium of any Financial lndebtedness, winding-

up, dissolution, administration or re-organisation (by way of voluntary arrangement,

scheme of arrangement or otherwise) of the Company or the Guarantor;

(ii) a composition, compromise, assignment or arrangement with any creditor of the

Company or the Guarantor otherwise than in accordance with the terms of this Deed;

(iii) a liquidator, receiver, provisional liquidator, administrative receiver, administrator,

compulsory manager, resolution professional, trustee, supervisor or other similar

officer in respect of the Company or the Guarantor, or any of its assets or any part of

the undertaking of the Company or the Guarantor, being appointed or is allowed to

be appointed;

(iv) a petition for reorganization arrangement, adjustment, winding up, liquidation or

composition of debts of the Company or the Guarantor, is filed by the Company or

the Guarantor (voluntary or otherwise) or anY other person, or such a petition has

been admitted, and such proceedings are not contested by the Company or the

Guarantor for staying, quashing and/or dismissed within 15 (fifteen) calendar days of
filing;

the Company or the Guarantor, in respect of any reference or enquiry or proceedings

commenced, before the National Companies Law Tribunal or under any mechanism
(v)
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(vi)

(vii)

(viii)

or prescription of the RBI in respect of resolution/restructuring of stressed assets

(including without limitation, under the stressed Assets Framework);

the commencement of an insolvency resolution process under the (lndian) lnsolvency

and gankruptcy Code, 2016 read together with the lnsolvency and Bankruptcy

(lnsolvency and Liquidation Proceedings of Financial Service Providers and

Application to Adiudicating Authority) Rules, 2019, and any other rules and

regulations made thereunder from time to time, or under any other Applicable Law,

in respect of the Company or the Guarantor;

enforcement of any security over anY Assets of the Company or the Guarantor, or any

analogous procedure or step is taken in any jurisdiction; or

any other event occurs or proceeding instituted under any Applicable Law that would

have an effect analogous to any of the events listed in sub-Clauses (i) to (vii) above'

(h) Credito6' Prccess ond Expropridtion

(i) Any expropriation, attachment, garnishee, sequestration, distress or execution

affects the Hypothecated Assets (or any part thereof), or any part ofthe Assets ofthe

Company or the Guarantor, and is not discharged within 15 (fifteen) days or as

otherwise provided in any order of any competent court or tribunal relating to the

aforementioned actions.

(ii) All or a material part of the undertaking, assets, rights or revenues of the Company

or the Guarantor are condemned, seized, nationalised, expropriated or compulsorily

acquired, or shall have assumed custody or control of all or substantial part of the

business or operations of the Company or the Guarantor (including operations,

properties and other assets), or shall have taken any action for the dissolution of the

Company or the Guarantor, or any action that would prevent the Company or the

Guarantor, its members, or its officers from carrying on their business or operations

or a substantial part thereot by or under the authority of any Governmental

Authority.

Judgment Delqults

One or more judgments or decrees entered against the Company or the Guarantor involving a

liability (not paid or not covered by a reputable and solvent insurance company), individually

or in the aggregate, exceeding 50% (fifty percent) of the Total Assets of the Company or the

Guarantor provided such judgments or decrees are either final and non-appealable or have

not been vacated, discharged or stayed pending appeal within a period of 30 (thirty) days'

(i)

ljl TronsoctionDocuments;Authorisotions

(i) This Deed or any other Transaction Document (in whole or in part), is terminated or

ceases to be effective or ceases to be in full force or no longer constitutes valid,

binding and enforceable obligations of the Company or the Guarantor (as the case

may be).

(ii) The withdrawal, failure of renewal, or failure by the company or the Guarantor to

obtain any Authorisation or any other statutory or regulatory approval in any relevant

jurisdiction for the issuance of the Debentures or the providing of the Transaction

Security.

(k) Delisting
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(t)

(m)

lf these Debentures are listed and any of these Debentures are subsequently delisted from any

lr.t rng" on *t i.tt it is listed without the prior written consent of the Debenture Trustee'

Unlowlutness

It is or becomes unlawful or illegal for the company or the Guarantor to perform any of its

obligations under the Transaction Documents and/or any obligation or obligations of the

Comiprny or the Guarantor under any Transaction Oocument are not or cease to be valid'

binding or enforceable.

Repudiotion

The Company or the Guarantor repudiates any of the Transaction Documents' or evidences an

intention to repudiate any ofthe Transaction Documents'

(n) secutitr in JeoPdtdY

ln the opinion of the Debenture Trustee any Hypothecated Asset(s) are in ieopardy'

(o)

(p)

(ii) The Guarantor
any other offic
misstatement,
promoters (as

Trsnsadion Security

(i) The value of the Hypothecated Assets is insufficient to maintain the Security Cover or

thecompanyfailstomaintainthesecuritycover(includingbYwayofproviding
additional/alternate security to the satisfaction of the Debenture Trustee) within the

time period prescribed under the Deed of Hypothecation'

(ii) Any of the Transaction Documents fails to provide the security interests' rights' title'

remedies, powers or prlvileges intended to be created thereby (including the priority

intended to be created theieby), or such security interests fail to have the priority

contemplated under the Transaction Documents' or the security interests become

unlaMul, invalid or unenforceable'

(iii) The company creates or attempts to create any mortgage' charge' pledge' lien or

other security interest securing any obligation of any person or anY other agreement

or arrangement having similar effec! over the Hypothecated Assets' without the prior

consent ofthe Debenture Trustee'

(iv) The company fails to create and perfect the security over the HYpothecated Assets

within the timelines prescribed by under the Transaction Documents (including in

respect of the filing of Form-cHG 9 with the ROc)'

(v) The Corporate Guara ntee is not provided to the satisfaction of the Debentu re Trustee

within the timelines prescribed under the Transaction Documents'

Froud ond Embezzlement

(i) The company or key managerial person (as defined in the companies Act) of the

company, or any other officer of the company commits any act of fraud'

embezzlement, misstatement, misappropriation or siphoning off of the funds of the

Company or the Promoters of the company or revenues or any other act having a

similar effect being committed by the management or an officer of the Company'

or key managerial person (as defined in the Act) of the Guarantor' or

er of the Guarantor commits any material act of fraud, embezzlement'

misappropriation or siphoning off of the funds of the Guarantor or the

defined in the Act) of the Guarantor or revenues or any other act
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having a similar effect being committed bY the management or an officer of the

Guarantor.

Merger or Acquisition(q)

(r)

(s)

The Company or the Guarantor takes or permits to be taken any action for reduction of its

capital, the re-organisation of its capitai or any rearrangement' merger or amalgamation

without the prior approval of the oebenture Holders'

Erosion of Net wotth

TheNetworthofthecompanyerodesby50%(fiftypercent}ormore,fromthatexistingasof
Effective date.

Chonge oI Mondgement Controt

The occurrence of any change in the Management Control without taking the prior consent of

,tr" oul"i*r" rruttee in aciordance with clause 10 6 (Ne gqtive Covenontsl above'

(t) Breoch of Finonciol Covenonts

Any breach of any ofthe financial covenants set out in claus e lO 3lFinoncial covenonts) which

is, to the extent capaure oiltm"ay (as determined by the Debenture Trustee (acting on the

instructions of the oeoenture nori"rstt, not cured within the cure Period for Financial

Covenants.

(u) Breach ol RePorting Covenonts

Any breach of any of the affirmative covenants set out in Clause 1O'4 (Reportinq Covenantsl

which is, to the ext"nt ttpuUi" oi t"'"dy (as determined by the Debenture Trustee (acting on

theinstructionsortleoe-u-entur"Holders)),notcuredwithinsuchtimeperiodasmaybe
prescribed Uy ttre oeuenture iruste" (actini on ttre instructions of the Debenture Holders) in

its sole discretion.

(v) Brcoch ol Aflirmotive Covenonts

Any breach of anY of the affirmative covenants set out in cl ause ]:O'5 (Affirmotive Covenontsl

which is, to the ext"nt ttf'Ui" of 
'"t"dy 

(as determined by the Debenture Trustee (acting on

the instructions ot ai," *i"n*t" ,olders)), not cured within such time period as may be

prescribed Uv tft" o"o"ntu'" irustee (actini on ttte instructions of the Debenture Holders) in

its sole discretion'

(w) Brcoch ol Negotive covendnts

Any breach of any ofthe negative covenants setout.in Claus e.LO'6 (Negotive Covenonts) which

is, to the extent cap"bk ;?;;;;i; i;s ietermined bv the Debenture rrustee (actins on the

instructions of the DebJnture nofi"rstt, not cured within such time period as may be

prescribed by the D"U"nt'i" fiu't"" 1'cting on the instructions of the Debenture Holders) in

its sole discretion'

(x) Brcoch ol Other covenonts

ndertaking of the Company or the Guarantor in the
',rO-ctrri"t 

(a) to (v) above), and such breach' to the

ined by the Debenture Trustee (acting on the instructions

iedied within such time period as may be prescribed by

Any breach of any covenant or u

Transaction Documents (other than

extent capable of remedy (as determ

of the Debenture Holders)), is not re

so
E

-t
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the Debenture Trustee (acting on the instructions of the Debenture Holders) in its sole

11.3 Notice on the Occurlence of an Event of Default

lf any Event of Default or any event which, after the notice' or lapse of time' or both' would constitute

an Event of Default, has occurred, the company shall' forthwith give notice thereof to the Debenture

Holders and the Debenture Trustee in writing specifying the nature of such event or Event of Default

(as applicable).

discretion

ER TER AND CONDITI oNs

ln the absence of anything to the contrary

Transaction Documents (other than those

P c-

12.

13

13.1

73.2

13.3

COMPUTATION OF INTEREST; BUSINESS DAY CONVENTION

(a) lnterest and allother charges shallaccrue based on an actual/actual basis'

(b) lf any Due Date on which any interest or additional interest is payable (other than the last

lnterestPaymentoate)fallsonadaywhichisnotaBusinessDay,thepaymenttobemadeon
such Due Date shall be made on the succeeding Business Day'

(c) lf any Due Date on which any Outstanding Principal Amounts are payable' or the last lnterest

Payment Date, tatts on a Jav wtrich is noi a Business Day'.the payment to be made on such

Due Date shall be made on the immediatelY preceding Business DaY'

, if any day for performance of any acts under the

set out in sub-clause (b) and sub-Clause (c) above)

such acts shall be performed shall be made on the

74

(d)

falls on a day which is not a Business DaY,

immediately preceding Business Day'

OTHER TERMS OF THE DEEENTURES

Debentures Free from EquitY

(a) The company shall bear the costs and expenses incurred in connection with the transactions

contemplated hereby including stamp duty on this Deed, all transfer fees and applicable

charges, legal advisors'fees and expenses, fees of the Debenture Trustee, fees of the Rating

Agency, and any other fees or expenses incurred in the preparation of the Transaction

Documents or in relation to any transactions o lated under this Deed and

The Debenture Holders will be entitled to their Debentures free from equities or cross claims by the

Company against the original or any intermediate holders thereof'

Debenture Holders not Entitled to Shareholders' Rights

The Debenture Holders will not be entitled to any of the rights and privileges available to the

shareholdersincludingtherighttoreceivenoticesofortoattendandvoteatgeneralmeetingsofthe
loip"ny, ottr"r tt an those available to them under Applicable Law' PROVIDED THAT if any resolution

affecting the rights attactred to ttre Oibentures is placed before the shareholders' such resolution will

first be placed before the Debenture Holders for their consideration'

Variation in Debenture Holders' Rights

The rights, privileges, terms and conditions attached to the Debentures maY be varied' modified or

amended onlY in accordance with Clause 19 10'

FEES AND COSTS

Ea}t)vtsRnny 
seRvrcEs pvr rTDIA

2L-'
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(b)

any other Transaction Documents (including any action to preserve 3ny rights in respect

thereof).

Notwithstanding anything else provided in the Transaction Documents' all reasonable costs

and expenses incurred by the Oeueniure Trustee prior to or following the occurrence of an

Event of Default, including in connection with;

(i) preservation of the security interest created under the Transaction Documents

(whether then or thereafter existing);

collection of amounts due under the Transaction Documents;

engaging all intermediaries (including any accountants' auditors' custodial services);

legal costs;

stamp duty on any Transaction Documents; or

all expenses in relation to the lssue,

shall be paYable bY the ComPanY

Documents.

and shall stand secured under the Transaction

(ii)

(iii)

(iv)

(v)

(vi)

15. INDEMNITY

(a)

(b)

(c)

The company shall, within 10 (ten) calendar daYs of demand' indemnify the oebenture Holders

andtheDebenturetrusteet,omtimetotime,againstanyandalllosses,liabilities,obligation5,
damages, iudgments,.o*,, "*o"n'"t 

('ncludi;' without limitation' advisors'fees)' claims'

fines, penalties, proceedings, *t'""t li aema-nas' of any kind or nature incurred by the

o"b"ntrr" Trrat""/Debenture Holders as a result of:

(i) the occurrence of any Event of Default;

(ii) the occurrence of any Material Adverse Effect;

(iii) anY demand for any stamp duty' registration Iee.or.any other duty' fee' costs' or

imports received tl.o'n 
'ny 

eo'"'n'"ntal Authority in relation to the transactions

contemplated under the Transaction Documents (including without limitation' any

demand from stamp outv 
"'i'ing 

U"t"'se any Transaction Document has been taken

or has been ,"."ir"6 (*i,*t "riy 
way of facsimile, photocopy or electronic record)

in any state other than the state in which it has been executed; and/or

(iv) a failure by the Company to pay anY amount due under any Transaction Document

on its due date.

Any indemnification payment made by the Company shall Ou {"::"0 up to take into account

any taxes, payable by tt'e Oelent're fru't""7D"b"ntu'" Holders or deductible by the

CompanY on such Payment'

The indemnification rights of the Debenture Trustee/Debenture Holders under this Deed are

independent of, and in aaUition io, such other rights and remedies as the Debenture

Trustee/Debenture Holders may have under Applicable Law or in equity or otherwise'

including the right to seek specific pelormance or other injunctive relief' none of which rights

or remedies shall be affected or diminished therebY'

(d) The CompanY acknowledges and agrees that any payments to be ma rsuant to this Clause

oaoFsrtlf, tPS LARY sE RVt c S PVI LTDEarlysalary NCos {
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16

77

15 are not in the nature of a penalty but merely reasonable compensation for the loss that

would be suffered, 
""d 

th";;;;;: ao.p"ny rruir"r ,tt ,ighrs to raise anv claim or defence

that such payments u'" tn ti"- nltur," of a penalty and undertakes that it shall not raise any

such claim or defence'

PROVISIONS FOR MEMNG OF DEBENTURE HOLDERS

The provisions set out in Schedule ll (Provisions Jor the Meetinqs of the Debentute Hotdersl shall apply

to the meetings of the Debenture Holders'

GOVERNING LAW ANO .lURISDICTION

(a) Governing Lau'

This Deed is governed by and construed in accordance with the laws of lndia'

{b) Jurisdiction

(i)

(ii)

(iii)

(iv)

(v)

Earlysalary NcDs (October 2024)-DTD

The Parties agree that the courts and tribunals at New Oelhi' lndia shall have exclusive

;r,tdictio;;;t" "it 
ditp""' which mav arise out of or in connection with this

J""J (i'oi.ou,""). occordingly, any suit' action or proceedings relating to anY Dispute

(together referred to as "proceeaings") arising out of or in connection,with this Deed

i""", o" ir"rrnii"the courts andlribunals of New oelhi' lndia and the company

irrevocably submits to and accepts for itself and in respect of its property' generally

"na'uniirration"ffy, 
the iurisdiction of those courts and tribunals'

The Parties irrevocably waive any obiection now or in future' to the laying of the

venue of any Proceedings in the courts and tribunals at New Delhi' lndia and any claim

that any such Proceedings have been brought in an inconvenient forum The

company further irrevocably agrees that a judgment in any Proceedings brought in

the courts and tribunals at New Delhi' tnaii stratt be conclusive and binding upon it

and may be enforced in ttre courts iiany other iurisdiction, (subject to the laws of

such jurisdiction) by a suit upon such.iudgment' a certified copy.of which shall be

conclusive evidence of such judgment, or in-any other manner provided bY Applicable

Law.

Nothing contained in this Clause lllbl llurisdictionl' shalt limit anY right of the

Debenture Trustee to tate tne proceeOings in any other court or tribunal of

co-i-p;; lriirai.tion, nor shall the taking of Proceedings in one or more

jurisdictions preclude the taking of Proceedings in any other iurisdiction whether

concurrentlY or not and'tt" tornftny irrevocably submits to.and accepts for itself

and in respect of its property, generaliy and unconditionally'.the.ju risdiction of such

courtortribunal,andthecompanyirrevocablywaivesanyobiectionitmayhavenow
;;;;-,h";ri;," ; ,he laying of the venue of anv Proceedings and anv claim that anv

Ir.i ero.""ding, ttave been brought in an inconvenient forum'

The Company hereby consents generallY in respect of any Proceedings arising out of

,|. i" -in".ii.n *ith this Deed to the giving of any relief or the.issue of any process

in connection with such rroceedings- incLding, without limitation, the making,

enforcement or execution against anfHypothecated Assets whatsoever (irrespective

ofitsuseorintendeduse)pursuanttoanyorderorjudgmentwhich.maYbemadeor
gir"n in *.tt Proceedings by a court/ tribunal of a competent jurisdiction

The Company irrevocably agrees that' shoutd any Party take anv Proceedings

anywhere (whether for an injunction' specific performance' damages or otherwise in

For EARLY SALARY SERVIffS PvT. LTo
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(vi)

(vii)

(viii)

connection with this Deed), no immunity (to the extent that they may at anY time

;;;;;, ;;;, ;" ,he grounds of sovereigntv or otherwise) from those Proceedinss'

i-. 
"i ".ir"* 

t*helher in aid of execJtion, before iudgment or otherwise) of the

Hypothecated Assets or from execution of judgment shall be claimed bY it or with

respect to Hypothecated Assets, a;Y such immunity belng irrevocably waived The

Cr[ol"V irr"r"*UlY agrees that it and the Hypothecated Assets are' and shall be'

subject to such Proceedings, attachment or execution in respect of its obligations

;;;;i ,t any order or judgement made by a court/ tribunal of a competent

iurisdiction.

To the extent that the CompanY may in any jurisdiction claim for itself or its Assets

immunity from suit, execution, attachment (whether in aid of execution' before

i;;;;;;i oi ottrerwise) or other legal p'oceis and to the extent that in anY such

irr,ili.,t"" tf't"re .av be attributed;o iiself or its Assets such immunitv (whether or

'^.i.r"ir"af , the company hereby irrevocablY agrees not to claim and hereby

irrevocably waives such immunity'

Any disputes, differences between the CompanY and the Debenture Trustee (acting

for itself and in its individual capacity) and arising out of or in. connection with the

activities of the Debenture Trustee in the securities market (acting for itself and in its

individual capacitY) shall be setttJ through any dispute resolution mechanism and

procedures specified by SEBI in accordanc-e with the Securities and Exchange Board

Ii,"iilor..-r,r" Dispute Resotution Mechanism) (Amendment) Resulations, 2023

i;;;;i ;* lrocedures"), if the resolution of the Dispute through the sEBl ADR

ProceduresismandatoryunderApplicableLaw,orapplicab|etothePartiesunder
.;ilil; in connection with the lssue The Parties further agree that' nothing

.ilira"o in this clause 17 shall limit any right of the Debentu.re Trustee to bring in

any action against the CompanY in any other court or tribunal of competent

jurisdiction nor shall the taking of "th "tiion 
in one or more jurisdictions preclude

the taking of such action in any otller jurisdiction whether concurrently or not and

the Company irrevocable submits to and accepts for itself and in respect of its

tt"*.r, ,",i"tr,, and unconditionally' the jurisdiction of such court or tribunal

Save and except for the disputes, differences between the.Company and the

,"i"r*r" rrrri"" arising out of or in connection with the activities of the Debenture

Trustee in the securities market as provided in clause above, th€ courts and tribunals

"tll" 
io..tion of Dispute Resolution shall have exclusive jurisdiction to settle anY

dispute arising out of or in connection with the Transaction Documents (including a

dispute regarding the existence, validity or termination of this Agreement) and the

Debentures, and that accordinglY any suit' action or proceedings arising out of or in

connection with the Tra nsaction 
'Documents 

and/or the Debentures maY be brought

in such courts and tribunals'

18.

18.1

NOTICES

Communications in writing

18.2

I.DTD
SATARY SERYIC

Any communication to be made under or in connection with this Deed and/or any other Transaction

Documents shall be made in writing-a;d, ,^l"tt iir,"*o" rtated, may be made bY fax, letter or e-mail'

Addresses

The address, e-mail and fax number (and the department or officer' if any' for whose attention the

communication is to be made) "i""th 
t"tty for any communication or document to be made or

delivered under or in conneaion this Deed and/or any other Transaction Documents is that identified

co
E 1l
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with its name below, or any substitute address' e-mail' fax number or department or officer as the Party

.a, 
"",'t, 

i",n" ,ther Parties by not less than 2 (two) Business Days' notice:

lf to the ComPonvl

The address for service of the Debenture Holders will be as per the records of the companY/depository

participant of the Debenture Holders'

Delivery

Any communication or document made or delivered by any pafty and the Debenture Holders under or

in cor*ection wittr the Transaction Documents will only be effective:

(a) if by way of fax, when received in legible form on a Business Day during business hours;

(b) if received by e-mail, when received on a Business Day during business hours; and

(c) if by way of letter, when it has been left at the relevant address or 2 (two) Business Days after

being deposited in tne speeJ post or registered post' in an envelope addressed to it at that

address,

and if a particular department or officer is specified as part of its address details provided

under Clause 18.2 ( Addressesl,if addressed to that department or officer'

Notification of Address, Fax Number and E-mail Address

Promptly upon receipt of notification of an address' fax number and e-mail address or change of

address, fax number or e-mail addres-s p,o,unt to ct,u," r 8.2 |Addre.sses| or changing its own address,

i"* nr.u", o, 
"-ruil 

address, either Party shall notify the other Parties'

Electronic Communication

Any elecronic communication made between the Company and the Debenture Trustee will be effective

only when actually re."iu"o ln 
'""i]itl 

to'rn uii in tt'" t'i" of any electronic communication made by

the Company to the Debenture lrustee only if it is addressed in such a manner as the Debenture Trustee

4O4, The Chambers, Viman Nagar, Pune Maharashtra 411014

7567263385
NA
Ms. Riddhi shah

treasury@earlysalary.com

ERV\CES

18.3

18.4

18.5

18.6

U to the Debentute Trustee"

Address The Capital, A Wing, 412A, Bandra Kurla Complex' Bandra East' Mumbai'

Maharashtra 400051

o22 4264 A335

Mr. Rushabh Desai

compliance@vardhmantrustee com

shall specify for this Purpose.

Reliance

(a)

Earlysalary NCDs (October 2024).DTD

Any notice sent under this clause 18 (Notices) can be relied on by

reasonaUty Uetieves the notice to be genuine and lf it bears.what

iorfinur oi r".tlrnife) of an authorised signatory of 
"he 

sender (in

the recipient if the reciPient

appears to be the signature

each case without the need

-o
e

1cR\
EOS
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for further enquiry or confirmation)'

(b) EachPartymusttakereasonablecaretoensurethatnoforged,falseorunauthorisednotices
are sent to another Party.

Entlish Language

(a) Any notice given under or in connection with any Transaction Document must be in English'

(b) All other documents provided under or in connection with any Transaction Document must

be:

(i) in English; or

(ii) if not in English, and if so required by the recipient' accompanied by a certified English

translation.

19. MISCELLANEOUS

19.1 Effectiveness

This Deed shall be effective on and from the Effective Date and shall be in force until the Final

t9.2

Settlement Date.

Severability

t8.7

19.3 Waiver

19.4

Each provision contained in this Deed shall be severable and distinct from each other such provision'

and if at any time any on" o, aor" of,uch provisions is or becomes invalid' illegal or unenforceable in

any respect under Applicable Law, the validitY, legality and enforceability of the remaining provisions

hereof shall not be in any way affected or impaired thereby'

(b)

NCDs (October 2024) OTD
SALARY

The Debenture Trustee maY, from time to time, or at any time waive' on such terms and

conditions as it deems fit, any of the covenants and provisions contained in this Deed

(including any breach by the Company of the covenants and provisions contained in this Deed)

*itf,ort ir"juai." to the rights of theDebenture Trustee in respect of any subsequent breach

thereof.

No delay or omission of the Debenture Trustee or any receiver in exercising any right' power

or r"m"dy accruing to the Debenture Trustee upon any default hereunder shall impair any

iuch right, po*er ot. remedy or be construed to be a waiver thereof or anv acquiescence in

such default, nor shall the action or inaction of the Debenture Trustee or any receive' in

respect of any default or any acquiescence by it in any default affect or impair any right power

or remedy of the Debenture Trustee in respect of any other defaults nor shall any single or

p".tiut 
"*"r.ir" 

of any such right, power or remedy preclude any further exercise thereof or

the exercise of any other right, power or remedy' The rights and remedies of the Debenture

iruri"" i,"r"in provided are cumulative and not exclusive of any rights or remedies provided

The company shatl note a lien or pledge in respect of the Debentures' if such lien or pledge in respect

oftheDebenturesisrequiredbyanyb-ankorinstitutionforanyloanprovidedtoanyDebentureHolder
against the lien or pledge of such Debentures'

SERVICES
VT

t
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19.5 Joint Holders

where two or more persons are horders of any Debentures, they sha, be deemed to hord the same as

.ioint holders with benefits of survivoiih-*'oil" i" tn" -nstituiional Documents of the Company and

19.9

Debentures.

lnspection of Deed

(a)

(b)
be sPecified bY the comPanY

19.10 Amendments

Any Debenture Holder is entitled to inspect this Deed or copy-hereof during business hours' at

such reasonable time on every working day as the board of directors of the Company may

decide without PaYment of anY fee'

Any Debenture Holder is entitled to obtain a copy of this Deed on payment of such fee as may

This Deed may be modified or amended with the written consent of the Debenture Trustee (acting on

the instructions of the Majority Debenture Holders) by way of an instrument in writing executed by the

This Deed may be executed in any number of counterparts and all counterparts together shall

constitute one and the same instrument'

Itntentionoltl left blonkl

Earlysalary NCDs (
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Company and the Oebenture Trustee'

19.11 Counterparts

APPlicable Law.

19.6 Sharing of information

The company may to the extent required by Applicable Law' use its own' as well as exchange' share or

part with any finanti"t o' ot'i-o intl-ation about the Debenture Holders available with the Company'

its subsidiaries and utririrt", 
"nJ 

otn", banks, financial institutions, credit bureaus, agencies, statutory

bodies, as may be req'i'"i "ni 
n"itn""he company nor its subsidiaries and affiliates nor their agents

shall be liable for use of the aforesaid information'

19.7 CustodyArrangement

The Debenture Trustee may keep the Debenture Trustee Agreement' this Deed and the other

Transaction Documents oi 
"in"o 

w it pursuant to thh Deed, ai New Delhi, lndia or any of its other

offices or if the o"u"nt"]i"'i"" so iecides with anY banker or company whose business includes

undertaking ttt" sare cusioJylt oot""nt' or with any advocates or firm of solicitors and the

Debenture Trustee shall not be responsible for any loss incurred on account of such custodY' subiect to

such custody not resulting in any additional stamp duty on any Transaction Document'

19.8 Registrar and Transfer Agent

The CompanY has appointed KFin Technologies Limited as the registrar and transfer agent for the



SCHEDULE I

PART A

CONDITIONS PRECEDENT

Thecompanyshallfulfilthefollowingconditionsprecedent,tothesatisfactionoftheDebentureTrUstee/the
Applicants, prior to the Deemed DatJof Allotment' and shall submit and provide to the Debenture Trustee/the

(a)

(b)

(c)

(d)

(e)

(0

{h)

a copy of resolution of the companY's board of directors/cornmittee of the Company's board of

directors authorising the execution, delivery and performance of the Transaction Documents' certified

", 
.orr".t, aorpl"te and in full force and effect by an authorised officer of the Company;

(totheextentapplicable)copiesoftheresolutionoftheshareholdersofthecompanyunderSections
180(1Xc) and 180(1Xa) of the Act, certified as correct' complete and in full force and effect by an

authorised officer of the Company OR a certificate of an authorised person of the company confirming

the non-appllcability of Section 180(lXc) and Section 180(1Xa) of the Act;

copies of the resolution of the shareholders of the Company under Section 42 of the Act' certified as

correct, complete and in full force and effect by an authorised officer of the company;

a copy of the Guarantor's constitutional documents (including any amendments thereol if any)

certified as correct, complete and in full force and effect by an authorised officer of the Guarantor;

a copy of resolution of the Guarantor's board of directors authorising the execution' delivery and

performance of the Corporate Guarantee certified as correct' complete and in full force and effect by

an authorized officer of the Guarantor;

acopyoftheresolutionoftheshareholdersoftheGUarantorundersectionls5ofthecompaniesAct,
certified as correct, complete and in full force and effect by an appropriate officer ofthe Guarantor oR

a certificate ofan authorised signatory ofthe Guarantor confirmingthe non-applicability ofSection 185

of the ComPanies Act;

acopyoftheresolutionoftheshareholdersoftheGuarantorunde'section186ofthecompaniesAct,
certified as correct, complete and in full force and effea by an appropriate officer of the Guarantor OR

a certificate of an authorised signatory of the Guarantor confirminB the non-applicability of section 185

(c)

a copy of the Company's Constitutional Documents'

effect by an authorised officer of the Company;

certified as correct, complete and in full force and

For EARLY SALARY SERVICES PW' LTD
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Applicants:

CONSTITUTIONAT DOCUMENTS AND AUTHORISATIONS

of the Companies Act;

INANSACTION DOCUMENTS

(i)execution,de|iveryandstampinsoftheTransactionDocuments(includingtheDebtDisclosure
Documents) in a form and manner satisfactory to the Debenture Trustee;

INTERMEDIARY OOCUMENTS

(j) a copy of the rating letter and/or the rating rationale issued by the Rating Agency in relation to the

Debentures;

(k)acopyoftheconsentfromtheDebentureTrusteetoactasthedebenturetrusteeforthelssue;

(l) a copy of the consent from the Registrar to act as the registrar and transfer agent for the lssue;



(m) a copy ofthe tripartite agreement(s) executed between the Company' the Registrar and the Depository;

CERTIFICATES AND OTHERS

(n)evidencethatall.knowyourcustomer.requirementstothesatisfactionoftheDebentureTrustee/the
Applicants has been Provided;

(o) The Company shall have obtained in-principle approval from the Stock Exchange for listing of the

Debentures.

(p)theauditedfinancialstatementsofthecompanyfortheFinancialYearendedMarch3l,2024,andto
the extent required by the Debenture Holders and available with the Company, the most recently

prepared unaudited financial statements of the Company;

(q)(ifsorequiredbytheDebentureHolders/DebentureTrustee)acertificatefromtheauthorised
signatoriesofthecompanyaddressedtotheDebentureTrusteeconfirmingasontheDeemedDateof
Allotment/the date of the certificate:

(i)thepersonsauthorisedtosigntheTransactionDocumentsandanydocumenttobedelivered
underorinconnectiontherewith,onbehalfofthecompany,togetherwiththenames,titles
and specimen signatures of such authorised siSnatories;

(ii}thecompanyhasthenecessarypowerundertheconstitutionalDocumentstoborrowmoniesby
wayoftheissuanceoftheDebenturesandcreatetheTransactionSecurityto
secure/collateralise such Debentures;

(iii) the issuance of the Debentures and the creation of security over the Hypothecated Assets will not

causeanylimit,includinganyborrowingorsecurityprovidinglimitbindingonthecompanyto
be exceeded;

(iv}noconsentsandapprovalsarerequiredbythecompanyfromitscreditorsoranyGovernmental
Authority or any other person for the issuance of the Debentures and creation of security

under the Deed of Hypothecation;

(v) the representations and warranties contained in this Deed are true and correct in all respects;

(vi) no Event of Default or potential Event of Default has occurred or is subsistinS;

(vii) no MaterialAdverse Effect has occurred;

(viiilno investor or shareholder consent/approvat, pursuant to the articles of association of the

Companyoranyshareholders'agreementsorotherdocuments/instrumentsenteredintoby
theCompanyanditsshareholdersandinvestors,isrequiredfortheCompanytoenterintoor
perform its obligations under the Transaction Documents; and

(ix) the issuance of the Debentures and the transactions contemplated herein will not have an adverse

impact on the rights of any ofthe shareholders/investors of the Company;

(if so required by the Debenture Holders/Debenture Trustee) a certificate from the authorised

iignatories of the Guarantor addressed to the Debenture Trustee confirming as on the Deemed Date of

Allotment/the date of the certificate:

(i) the persons authorised to siSn the Transaction Documents and any document to be delivered

under or in connection therewith, on behalf of the Guarantor, together with the names, titles

and specimen signatures of such authorised siSnatories;

Earlvsalary NcDs (October 2OBII{XRLY SALARY SE LTD
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(ii)

{iii)

(iv)

(v)

(vi)

(vii)

(viii)

the Guarantor has the necessary power under its constitutional documents to provide the

Corporate Guarantee;

the representations and warranties contained in the Corporate Guarantee are true and correct

in all respects;

the providing ofthe Corporate Guarantee will not cause any limit binding on the Guarantor to

be exceeded (whether regulatory or internal);

as the Company is a wholly owned subsidiary of the Guarantor' the provisions of section 185

of the Companies Act, 2013 do not apply to the providing ofthe Guarantee or the transactions

contemplated under the Corporate Guarantee;

the Corporate Guarantee is in compliance with the provisions of Section 186 of the Companies

Act, 2013 (and the thresholds prescribed thereunder);

no Material Adverse Effect has occurred in respect of the Guarantor and/or in the business of

the Guarantor; and

no consents or approvals are required bY the Guarantor from its creditors or any

GovernmentalAuthorityoranyotherpersonfortheprovidingoftheCorporateGuarantee;
and

(s) such other information, documents, certificates, opinions and instruments as the Debenture Holders

may reasonably request.
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Thecompanyshallfulfilthefollowingconditionssubsequent,tothesatisfactionoftheDebentureTrustee:

(a)cenifiedtruecopyoftheboardresolutionfortheallotmentoftherelevantDebentures,ontheoeemed
Date of Allotment of Debentures;

(b}thecompanyshallmaketheapplicationforlistinSoftheDebenturesandobtainlistingofthe
oebentures within the time period prescribed under the SEBI ListinB Timelines Requirements;

(c)thecompanyshallmaketheapplicationfor|istinsoftheDebenturesandobtainlistingofthe
Debentures within the time period prescribed under the SEBI Listing Timelines Requirements;

(d}thelssuershallensurethattheDebenturesarecreditedintothedemataccount(s}oftheDebenture
Holders within 2 (Two) Bu;in;ss Days from Deemed Date of Allotment or such time as set out under

Listed NCDs Master Circular as amended from time to time;

(e) The Company shall immediately on receipt offunds' take on all necessary steps to' including making all

applicable filings in the Registrar of Companies and obtaining all necessary approvals including filing

FormPAs3alongwithrequisitefeewithinthetimelinesprescribedbytheActandRulesthereunder;

(f) if so required, the company shall maintain and file a copy of Form PAS'5 in accordance with the

Companies (Prospectus ani Allotment of Securities) Rules' 2014 in respect of the issue of the

Debentures;

G) the Company shall, in respect of the Deed of Hypothecation' file a copy of Form CHG-9 with ROc and

shallensureandprocurethattheDebentureTrusteefilestheprescribedtormlwithcERsAl,each
within 30 (thirty) days from the date of execution of the Deed of Hypothecation; and

(h}complywithsuchotherconditionandprovidesuchotherinformationanddocumentsastheDebenture
Holders may request or as may be required under Applicable Law (including the companies Act' and

the directions/guidelines issued by the RBI and the SEBI)'
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SCHEDULE II

PROVISIONS FOR THE MEETINGS OF THE DEBENTURE HOLDERS

The following provisions shall apply to the meetings of the Debenture Holders:

1. calllng of Meeting

(a) The Debenture Trustee or the Company may' at any time' and the Debenture Trustee shall at

the occurrence of an 
"r"r,,'*tti.n 

.onriitrtui (i) . u'"tttt of this Deed' (ii) an Event of Default'

or (iii) in its opinion affectithe interest of the Debenture Holders' or at the request in writing

of the Debenture Holders representing not less than one-tenth in value of the outstanding

Principal Amounts of the Debentures, convene a meeting of the Debenture Holders'

(b) Any such meeting shall be held at such place in the city where the registered office of the

Company is situated or at such other place as the Debenture Trustee shall determine'

Meetlng of the Debenture Holders

(a) A meeting of the Debenture Holders may be called by givint not less than 21 (twenty one)

days' notice in writinS.

(b) A meeting of the Debenture Holders may be called after giving shorter notice than that

specified in sub-paragraph (a) above, if consent is accorded thereto by Majority Debenture

Holders.

Notice of Meeting ofthe Debenture Holders

(a) Each notice of a meeting of the Debenture Holders shall specify the place and day and hour of

the meeting and shall contain a statement of the business to be transacted thereat'

(b) Notice of every meeting of the Debenture Holders shall be given to:

(i) each Debenture Holder in the manner provided in this Deed;

(i0 the persons entitled to a Debenture in consequence of death or insolvency of a

Debenture Holder, by sending itthrough e-mailand post in a prepaid letter addressed

to them by name or Ly the title of the representatives of the deceased' or assignees

of the insolvent or by any like description at the address' if any' in lndia supplied for

the purpose uy the persons claiming to be so entitled or until such an address has

been so supplied, by givinc the notice in any manner in which it miSht have been

given if the death or insolvency had not occurred; and

(iii) the Debenture Trustee when the meeting is convened by the Company and to the

Company when the meeting is convened by the Debenture Trustee'

Meeting by Alternate Means

subject to Applicable Law, the Debenture Holders' meetings may be held by tele-conference or video-

2

3

4.

conference.

Adoption of Resolutions

subiect to Applicable Law, the Debenture Holders shall be entitled to adopt re

a Debenture Holders' meeting provided such resolutions are approved by Ma
solutions without holding
jority Debenture Holders.

E"'rvs"h'vN*;TLT 
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6. Contents of Notice of Meeting

(a)

(b)

(c)

8.

There shall be annexed to the notice of the meeting a statement setting out all material facts

concerning each such item of business, including in particular the nature of the concern or

interest, iiany, therein of every director and the manager, if any, of the company

where any item of business as aforesaid to be transacted at a meeting of the Debenture

Holders relates to, or affects, any other company, the extent of shareholding interest in that

company of every director, and the manager, if any, of the first mentioned company shall also

be set out in the statement if the extent of such shareholding interest is not less than 20%

(twenty percent) of the paid up share capital of that other company'

where any item of business relates to the approval of any document bY the meeting, said

document should be attached to the notice of the meeting'

7 Quorum

(a) The Majority Debenture Holders, perconally present shall be the quorum for the meeting of

the Debenture Holders and the provisions of following sub-paragraph (b) shall apply with

respect thereto.

(b) lf, within half an hour from the time appointed for holding a meeting of the oebenture Holders'

a quorum is not present, the meeting, if called upon the requisition of the Debenture Holders

shall stand dissoived but in any other case the meeting shall stand adjourned to the same day

inthenextweek,atthesametimeandplace,ortosuchotherdayandatsuchothertimeand
place as the Debenture Trustee may determine and if at the adjourned meeting also a quorum

is not present within half an hour from the time appointed for holding the meeting' the

Debenture Holders present shall be the quorum.

Chairman ofthe Meeting of the Debenture Holders

(a}ThenomineeoftheDebentureTrusteeShallbethechairmanofthemeetingandinhisabsence
theDebentureHolderspersonallypresentatthemeetingshallelectoneofthemselvestobe
the chairman thereof on a show of hands.

(b}lfapollisdemandedontheelectionofthechairman,itshallbetakenforthwithinaccordance
with the provisions ofthe Companies Act, the chairman elected on a ihow of hands exercising

(for the time being) all the powers ofthe chairman under the said provisions'

(c) tf some other person is elected chairman as a resutt of the poll, he shall be chairman for the

rest of the meetinS.

9. Attendance and Voting

(a) The oebenture Trustee and the directors of the company and their respective solicitors may

attend any meeting but shall not be entitled as such to vote ther€at'

(b) The Debenture Holders may invite observers to attend the meetings, such observers shall be

entitled to speak but shall not be entitled to vote at the meeting'

(c) At any meeting, a resolution put to the vote at the meeting shatl be decided on the basis of a

show of hands unless a poll is demanded in the manner hereinafter mentioned, and unless a

poll is so demanded, a declaration by the chairman that on a show of ha nds the resolution has

or has not been carried either unanimously or by a particular maiority and an entry to that

effect in the books containing the minutes of the proceedings of the meetinS, shall be

conclusive evidence of the fact, without proof of the number or the votes cast

L S PVI LTI) orv
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10. Poll

in favour of or against such resolution'

Debentures, present in person or by proxy'

11. Determination oI Votes

(a)

(b)

(c)

(d) The instrument appointing a proxy shall:

(i) be in writing; and

(e)

Before or on the declaration of the result on voting on anY resolution on a show of hands' a

poll may be ordered to be taken o, tn"li'ttrn'" tithe meeting of his own motion' and shall

be ordered to be taken u, n't ""'t il"nd made in that behalf .by 
Debenture Holders

representing not less than on"n"nii in u"f'" of the outstanding Principal Amounts of the

(d)

(a)

(b)

A poll demanded on a question of adjournment shall be taken forthwith'

A poll demanded on any other question (not being a question relating to the election of a

.ilnr""i ,irrr u" ,"k"n .t ,r.h ti*" not being latei than a8 (forty eight) hours from the time

when the demand was made, as the chairman may direct'

At each such meeting each Debenture Holder shall' on a show of hands be entitled to 1 (one) vote only'

but a poll be entitled to one vote ;;;tp* ;i;;;t Debenture of which he is a holder in respect of

Any Debenture Holder entitled to attend and vote at the meeting shall be entitled to appoint

another person (whether a Debenture Holder or not) as his proxy to attend and vote instead

of himself.

ln every notice calling the meeting there shall appear with reasonabte prominel:li:ltj::::
ii"i, d"U""tur" Ho-lder entitled to attend and vote is entitled to appointone or more proxres'

to attend and vote instead of hlmself, and that a proxy need not be a Debenture Holder'

The instrument appointing a proxy and the power of attorney (if any).under which it is signed

or a notary certified copy of the powei of aitorney shall be deposited at the registered office

oiit'"iorp"", ntt less than a8 (forty eight) hours before the time for holding the meeting or

"aiorri"a 
,""ting at which the person iamed in the instrument proposes to vote or in case

;;;;;i;;"ii".t ;an za (t*entv ioui) hours before the time appointed for the takins of the

poll and in default, the instrument of proxy shall not be treated as valid'

(ii) be signed by the appointer or his attorney duly authorlsed in writing' or if the

appointer is a body corporate, be under its seal or be signed by an officer or an

attorney dulY authorised bY it'

The instrument appointing a proxy shall be substantially in the format set out in Form MGT-11

in the Companies (Mrnug"."nt 
"nJ 

Administration) Rules' 2014' and shall not be questioned

on the ground that it fails to comply with any special requirements specified for such

instruments.

Earrysarary NcDs (octobrr 
ifil1 aoiPO*, aa*rta

(f) Each Debenture Holder entitled to vote at a meeting ofthe Debenture Holders of the companY

on any resolution to be moved thereat shall be entitled during the period beginning 24 (twenty

four) hours before the time fixed for the commencement of the meeting and ending with the

conclusion of the meeting to inspect the proxies lodged, at anY time business hours
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13. Scrutiny of Poll

(a) When a poll is to be taken, the Chairman of the meeting shall appoint two scrutineers to

scrutinize the votes given on the poll and to report thereon to him'

(b) The chairman shall have power, at any time before the result ofthe poll is declared, to remove

a scrutineer from office and to fill vacancies in the office of scrutineer arising from such

removal or from anY other cause.

(c) Of the two scrutineers appointed under this paragraph, one shall always be a Debenture

Holder (not being an officer or employee of the Companyl present at the meeting' provided

such a Debenture Holder is available and willinB to be appointed'

14. Result of Poll

(c)

(h)

{a)

(b)

of the Company, provided not less than 3 (three) days' notice in writing of the intention so to

inspect is given to the CompanY.

A vote given in accordance with the terms of an instrument of proxy shall be valid

notwithsianding the previous death or insanity of the principal or the revocation of the proxy

or of the authoiity under which the prory was executed or the transfer of the Debenture in

respect of which the proxy is Siven provided that no intimation in writing of such death'

insanity, revocation or transfer shall have been received by the company at the registered

office before the commencement of the meeting or adjourned meeting at which the proxy is

used.

On a polltaken at any meeting ofthe Debenture Holders, a Debenture Holderentitled to more

than one vote or his proxy or other person entitled to vote for him, as the case may be' need

not if he votes, use all his votes or cast in the same way all the votes he uses'

Subiect to the provisions ofthe Companies Act, the Chairman ofthe meeting shall have power

to regulate the manner in which a poll shall be taken.

The result of the poll shall be deemed to be the decision of the meeting on the resolution on

which the poll was taken.

15. Joint Holders

ln the case ofioint Debenture Holders, the vote of the senior who tenders a vote whether in person or

by prory shall be accepted to the exclusion of the other ioint holder or holders'

1b. Adjournment

The chairman of a meeting of the Debenture Holders may, with the consent of th€ meetin& adjourn

the same from time to time and from place to place, but no business shall be transacted at any

adjourned meeting other than the business left unfinished at the meeting from which the adrournment

took place.

17. Chairman's vote

ln the case of equality of votes, whether on a show of hands, or on a poll, the chairman of the meeting

at which the show of hands takes ptace or at which the poll is demanded, shall be entitled to a second

or casting vote in addition to the vote or votes to which he may be entitled to as a oebenture Holder.

18. Transacting of Business

Earrysalary NcDs (octobeFe?tAdLIDsALARY SERVICES PVT. LTD
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19.

20

The demand of a poll shall not prevent the continuance of a meeting for the transaction of any business

other than the question on which a poll has been demanded'

Determtnation by Chairman

The chairman of any meeting shall be the sole iudge of the validity of every note tendered at such

meeting. The Chairman present at the taking of a poll shall be the sole .iudge of the validity of every

vote tendered at such Poll.

Powers of Debenture Holders and Exercise Thereof

(a) Generut

A meeting of the Debenture Holders shall, ,nter atio, have the following powers exercisable in

the manner hereinafter specified in this Schedule ll lProvisions lot the Meetings ol the

Debenture Holdersli

(a) power to sanction re-conveyance and release, substitution or exchange of all or any

part of the Hypothecated Assets from all or any part of the principal monies and

interest owing upon the Debentures;

(b) power to sanction any compromise or arrangement proposed to be made between

the Company and the Debenture Holders;

(c) power to sanction any modification, alteration or abrogation of any of the rights of

the Debenture Holders against the Company or the Hypothecated Assets whether

suchrightshallariseunderthisDeedorinrespectoftheDebenturesorotherwise;

(d) power to assent to any scheme for reconstruction or amalgamation of or by the' 
Company whether by sale or transfer of assets under any power in the Company's

memorandumofassociationorotherwiseundertheActorprovisionsofany
Applicable Law;

(e) power to assent to any modification of the provisions contained in this Deed and to

authorise the Debenture Trustee to concur in and execute any supplemental deed

embodYing anY such modification;

(f) power to remove the existing Debenture Trustee and to appoint new trustee; and

G) power to give any direction, sanction, request or approval which under any provision

of this Deed is required to be given by a special Resolution'

Resotution of Debenturc Holders

(i) The powers set out in this schedule ll lProvisions lot the Meetings of the Debenture

Holders) shall be exercisable by a Maiority Resolution or a Special Resolution or a

unanimous resolution passed at a meeting of the Debenture Holders duly convened

and held in accordance with provisions herein contained'

(b)

(ii) A resolution, passed at a general meeting of the Debenture Holders duly convened

and held in accordance with these presents shall be binding upon all the Debenture

Holders, whether present or not at such meeting, and each of the Debenture Holders

shall be bound to give effect thereto accordingly.

(iii) The passing of any such resolutions shall be conclusive evidence that the

circumstances justify the passing thereof, at it shall rest with

AUTHORISED SIGNATORY
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(c)

the meeting to determine without appeal whether or not the circumstances iustify

the Passing of such resolution'

Exercise of Powe6 without meeting

Notwithstanding anything herein contained, it shall be competent for the Debenture Holders

to exercise tf,e iigf,ts, powers and authorities of the Debenture Holders under this Deed by a

t"tt", o, t"tt"o iigned by or on behalf of the Majority Debenture Holders or the special

fvrajoritv oeUentul Holders or all the Debenture Holders, as the case may be' without

convening a meeting ofthe Debenture Holders as if such letter or letters constituted a Maiority

Resolution or a Special Resolution or a unanimous resolution, as the case may be' passed at a

meeting duly convened and held as aforesaid and shall have effect accordingly'

21. Written consent of Debenture Holders

(a) For any written consent of the Debenture Holders, the Debenture Trustee (or as applicable,

the company or a Debenture Holder) shall provide a notice in writing to the last available

address of eich Debenture Holder at least 10 (ten) Business Days prior to the date on which

any decision is required to be made or consent is required to be provided'

The record date of such notice shall be the date falting 3 (three) Business Days prior to the date

of dispatch ofsuch notice.

lf the notice specifies any notice period, then any consents received after such notice period

will not be accepted.

Notwithstanding (a) to (c) above, the Debenture Holders can ratify any shorter notice

depending on the reasons given/prevailing circumstances on a case to case basis'

The Debenture Holders can to submit their consent only in written form to the Debenture

Trustee.

(b)

(c)

(d)

(e)

22. Minutes

(a)

(b)

\CES PVl' LID
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Minutes of all resolutions and proceedings at every such meeting as aforesaid shall be made

and duly entered into books from time to time provided for the purpose by the Debenture

Trustee at the expense ofthe Company.

Any such minutes as aforesaid, if purported to be signed by the chairman of the meeting at

which such resolutions were passed or proceeding held or by the chairman of the ad'iourned

meeting shall be conclusive evidence of the matters therein contained and until the contrary

is proved every such meeting in respect of the proceedings of which minutes have been made

shall be deemed to have been duly held and convened and all resolutions passed thereat or

proceedings taken, to have been duly passed and taken'



SCHEDUTE III

INTEREST PAYMENT SCHEDULE

925.75925.7530-ll-202415-77-2024
30895.8930-12-2024L5-12-2024z

925.75925.7530-01-202515-01-20253
29866.03866.0373-02-20254
30895.89895.8930-03-202515-03-20255
31925.1s925.7530-04-20256 15-04-2025
30895.89895.8930-05-202515-05-20257
31925.75925.?530-06-202515-06-20258
30895.89895.8930-07-20259 15-07-2025
31925.7 s925.7530-08-202s15-08-202510
31925.?592s.7530-09-202515-09-202511
30895.89895.8915-10-202512
31925.75925.7530-11-202515-11-202513

89s.89895.8930-12-202574 15-72-2025
31925.75925.7530-01-202615-01-202615
29866.03866.032A-O2-202616
3089s.8930-03-20261s-03-202677

1,01,104.931,00,000.001,104.9306-05-202627-O4-202618

Record
Date

Due Date Cash flows No. oI days
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lnterest Per

Debenture

PriBGipal Per
Debenture

S.No

1
895.89

28-02-2025

30-10-2025

30

73-02-2026
895.89

E



SCHEDUTE IV

REDEMPTION SCHEDUTE

1,01,104.931,00,000.001,104.9306-05-202621-04-2026

For EARLY SALARY SERVICES PVT' LTD'

ou''ffi''n*o'o*'
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SIGNATURE PAGE

lN WITNESS WHEREOF the Debentur€ Trustee and the company have caused this debenture trust deed to be

executed by their authorised signatories on the Effective Date'

SIGNED AND DELIVERED BY

EARLYSATARY SERVICES PRIVATE LIMITED

the within named Company by its duly

authorised signatory

FoT EARLY

AU SED SIGNATORY
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SIGNED AND OELIVERED BY

VARDHMAN TRUSTEESHIP PRIVATE TIMITED

the within named Debenture Trustee

by its duly authorised signatory

For Vardhman A^. Ltd.rp
I

6

Authorised Signatory

Earlysalary NCDs (October 2024) - DTD Page 76


